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THE APOLLINARIS COMPANY, LIMITED, LONDON, 


beg to announce that, as 
Aperient Waters are 
with Marks, Names, 
very similar to 
used for the Hun- 
Water so long / 
them, they have @ 
an additional 
their own, com- 
Registered 
selection, which 


numerous Hungarian 

offered to the public 

and Designations 

YZ», those which are 

Zo» garian Aperient 

-» imported by 

7», now adopted 

Yy Label of 

prising their 

Trade Mark of 

consis 6 s D f 

7s. DIAMOND. 

This LM a . 2. eS forth also serve to distin- 

guish the Hungarian APERIENT WATER SOLD 
BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 











OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 
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PAYABLE IN ADVANCE. 


Quarterly, 9s 3d ; Half-yearly, 18s 6d ; Yearly, 37s. 
BY. POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 40s. 

Colonies and abroad in accordance with postage rates. 

Cheques and Post-office Orders to be made payable to the Proprietor, 
of the Economist. 4 
Copies of the Economist may always be obtained in Paris and Nice of 

Messrs Galignani. ‘ 


Economist. 





Paris : 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 








MONTHLY TRADE SUPPLEMENT. 


On September 14 was published the LHighty-sixth of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscriber- 
to the EconoMISsT. 








THE MONEY MARKET. 


WairtnGlast week, we gave reasons for believing that the fall 
in rates which had then taken place was unjustified, and that 
those who were expecting a continuance of the comparative 
ease were pretty certain to be disappointed. And the sub- 
sequent course of the market has substantiated this view 
of the position. Consequent upon the withdrawal of a 
small amount of gold from the Bank, for export to Brazil, 
and rumours of further and more considerable withdrawals 
fur the same destination, rates rapidly stiffened, and in 
some quarters it was thought probable that the Bank rate 
would be advanced to 5 per cent. The Bank directors 
have, however, decided to make no change in the rate, and 
it appears to us that they have decided wisely. It is pro- 
bable enough that the rate may have to be raised later on, 
for this amongst other reasons, that a month or so hence 
gold is likely to be taken for the Argentine Republic. We 
refer elsewhere to the rise in the gold premium there, a 
rise which is in some measure attributable to the fact that 
at this time of the year the Argentine exports are 
on a small scale. A _ little later on, however, wool 
and other products will be shipped in large quantities, 
and nothing is more probable than that payment for 
some portion of those exports will be taken in gold. 
This contingency renders it, of course, all the more 
necessary for the Bank jealously to guard its reserve, and 
should make the directors prompt to raise their rate if that 
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should be trenched upon by goldexports. As yet, however, 
the withdrawals have not been on such a scale as to call 
for protective measures, and those who have undertaken to 
supply Brazil with gold will naturally be anxious not to 
press their demands in such a way as to force up the price 
of the metal. There is, too, the less reason for an immediate 
advance in the rate, because the Bank in ordinary course 
gains a command over the market at the close of the 

uarter, and the outside rates would then naturally stiffen up 
distinetiy. While, therefore, the position is such that a 
very little additional pressure will compel the Bank to raise 
its rate, and the probability is that before long the rate will 
have to be raised, there is not yet any real necessity for 
an upward movement. 

Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 








- vr { i. od | — — om 
i AFort- ThreeWeeks A Month 
Yesterday. | Last Week. | ni ght A go. | po | Ago. 
% % r 4 % % 
Bank rate ss] 3 | 4 4 4 | 3 
Market rate 38 3? 32 34 32 34 38 3 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
‘ (+ above; — below), 
| | | 
Yesterday. Last Week. | 








A Fort- Three Weeks. A Month 


























{might Ago. | Ago. Ago. 
| vA % % % * 
With Paris ......) + 18 | + 18 + 1} + i} + 7 
» Berlin ...... |. 8 + 1¢ | + 34 + 1 a 
» Amsterdam + 1% + li +14 | +k + 
» New York | 
call money same + 1 i. oe | +1 same 
RATES of EXCHANGE. 
eS one ee Re ae ee a ae 
| AFort- |ThreeWeeks A Month 
Yesterday, | Last Week. | night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
| France ............. "Is forus | "lAforus | *l}forus | *24forus * 4 for us 
| Germany ......... | Zforus | lgforus | 2} forus 2} for us | 1} for us 
| Holland ......... 1 agstus | 4forus | §agstus | lpagstus 1} agst us 
| New York........! 4 for us 4;forus | $ forus | 1} forus 1 for us 
— SN ns Bon II, Sen Th I I MBB i ANNE TO tn 


* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 








THE FUTURE OF PARTIES. 


Wuat is to be the future of the great alliance which, as 
Lord Hartington says, brought forth almost in a day the 
powerful Unionist party? So far the combination, born of 
necessity of self-preservation, that best of all reasons where 
the life of a nation is at stake, has been successful, not 
merely in frustrating the wild attempt to disintegrate the 
Kingdom, but in legislation, and these two proofs of its 
efficacy are indications that it has become welded together, 
and “ stronger to-day ” than it was three years ago. ‘The 
large and weighty Liberal section which remained faithful 
to Imperial interests when they were suddenly assailed from 
within have seen that; in the altered conditions, the Con- 
servatives were ready to satisfy reasonable popular demands, 
so much so, that Mr Chamberlain, an unexceptionable 
witness, has just declared that in finance, local government, 
and other matters, the Bills passed by the present 
have been “‘ more advanced, more complete, more satis- 
factory, and more effective than any legislation which has 
been passed by any previous Government.” That is a 
certificate in sweeping terms, but no discount can deprive 
it of its value as evidence that the Unionist party has met 
the wants of its constituent elements. The point need not 
be further dwelt on, for it is patent to all. But if the 
actual conditions are so useful to the country, why talk of 
any change in the direction of fusion? That question was 
raised at the outset, when the stress came upon public 
men, compelling ‘them to choose between cohesion ‘and 
separation, and ‘it was answered by the sensible argument 
that the Liberal Unionist wing could serve the common 
catise best by retaining their distinct existence as a party. 
Has anything cecurred beyond a prosperous career of three 
trying years to ‘alter the belief which prevailed and was 
acted on in 1886? ‘Nothing, except that the leaders and 
‘followers'of both divisions, the greater as well as the smaller, 
have found themselves acting, practically, as if they were 
; one homogeneous body in local as well as Imperial affairs. 
Yet the idea of closer combination has evidently made 
some progress, since it has recently drawn forth comments 
alike from Mr Chamberlain ard Lord Hartington. 











The gulf between Gladstonianism and the Unionist anell 


is profound, and has been rendered more obvious by the 
fissures in the Opposition camp, and the flagrant attempts 


to secure the succession of the still vigorous champion of: 


separation. Moreover, the aggressive wing have rather 
alarmed their moderate comrades, who do not seem to 
“find salvation” in the political gospel according to 
Labouchere. Mr Chamberlain, noting that “the centre of 
gravity in the Gladstonian party is in its tail,” has 
addressed himself to convince and attract the Gladstonians 
who may be supposed to entertain some dislike to the later 
developments, which carry them so far from their old 
standards, and to have patriotic and prudent feelings deep 
down in their nature. However he may succeed, the effort 
is notable asa sign ; and still more when we couple it with 
Lord Hartington’s references to the proposal for a National 
party. He thinks, indeed, that it would not be wise to 
‘“‘put upon the adherents of each party the strain of 
abandoning the party designation under which they have 
hitherto worked and laboured,” and that a change in the 
form of the alliance is not desirable. So thathe remainsof the 
opinion he expressed in 1886, and still sees that the Liberal 
Unionist serve their country and the common cause best 
by standing outside, yet not unconnected with the Adminis- 
tration. 
Experience has done something to modify his views. “ I] 
cannot deny,” he says, “that all that is taking place from 
day to day, the common labours in which we are engaged, 
the common interests which we are learning to uphold and 
defend, are laying the foundation, at some not very distant 
time, of the formation of a still greater National party,” 
bound together by the bond of devotion to Imperial 
interests, and of common effort to improve the condition of 
the United Kingdom. So that the object is at least dimly 
seen in the distance. Mr Chamberlain has taken up the 
point in his own fashion. He has not ceased to prefer the 
separate existence of the section to which he belongs, but 
he faces the contingency of a fusion. If a new party should 
become a political necessity, he says, it will be one as far 
removed from the new doctrines of Radicalism as it would 
be from the old fossil Toryism. These observations must 
be taken to indicate a pause or halting-place, but they seem 
to pointone way. Indeed, Mr Chamberlain’s peroration at 
Huddersfield, perhaps more distincly than Lord Harting- 
ton’s utterance at Ilkley, looks almost as if it were intended 
to define the basis of a new party, so completely does it 
cover the ground. 

Nevertheless, if the new political organism is ever born, 
like all others having the quality of durability, it will be a 
work of time. ‘he moral effects of any sudden nominal 
transfer from oae side to another would be bad, whereas 
fusion, the result of gradual growth, is its own justification. 
The Liberal Unionists have made great sacrifices, and have 
proved their disinterestedness. ‘heir political influence 
upon public opinion, as a consequence, is proportionately 
strengthened, and their usefulness inside and outside Par- 
liament is augmented. It may be that posts in the 
Cabinet would diminish their power and lessen its value, 
and a three years’ trial has proved that a faithful but inde- 
pendent ally, who seeks neither place nor profit, commands 
and obtains great respect in council and legislation. 'There- 
fore, Lord Hartington’s sagacious and cautious advice 
which prevailed at the outset for the present, at least, still 
holds good, and if the need fora strong National party arises, 
as it may, the thing will come about all the more naturally, 
and have more intrinsic vitality when it appears as the fruit 
of continuous and hearty co-operation, and the spontaneous 
answer to a national demand, springing from direct and 
obvious national necessities. The new party should be, 
aud will be, if and when it comes, a natural political 
growth, not an artificial contrivance, and by far the fittest 
preparation for that result is the period of trust and trial 
which has been so fruitful in good since the Unionists 
sprang into being the instant that disruption was 
abruptly laid down as the basis of policy for the Empire. 

The need for such a National party requires no demon- 


stration, it is supplied by the conduct of an Opposition | 


which is more and more forced to rely upon the “ falsehood 
of extremes.” It is not merely the appeals to the “ Nationa- 
lists,” or, as we prefer to call them, the separatist elements 
in Great Britain and Ireland, that strike directly at 
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But he is not altogether of the same mind.’ 
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| Imperial existence ; it is also the brazen championship of 
resistance to law. ‘hat is a formidable Liberal heresy, and 
approaches more nearly than anything else to that kind of 
barbarism which would efface the most precious conquests 
of civilization. That any party in England, taking such 
ground, should receive the support. of men who once had a 
great name is one of the worst features of the democratic 


jlera. If it has not the effect of detaching the moderate 


Gladstonians from their strange fellowship the loss of moral 
perceptions and of political sagacity would seem to be 
greater than appears. Already the party of resistance to 
jaw is organised in the House of Commons. It has its 


dn the Gladstonian imperium. It is also the party of sur- 
render abroad, as well as at home. ‘They are opposed to 
very law which they do not make themselves,” says Mr 
Chamberlain, “and, at the same time, they are ready to 


ii make laws to interfere with the individual liberty and 


freedom of everybody else.” They set up the Member of 
Parliament as a being who is above the laws—at least, the 
laws which they do not like, and, except in France or 
Germany, it would be nearly impossible to find better 
representatives of anarchy. Yet this party has the counte- 
mance, if not the support, of the entire body over which Mr 
Gladstone presides. So far, though at some cost, it has 
‘been resisted by the combined array of Conservatives, 
Liberals, and Radicals ; and if that alliance of usually dis- 
tinct parties should not prove effective, there is good 
reason to think that “ the necessity of self-preservation ” 
will fuse the whole into one organisation, which could have 
no more itting title than that of the National party, based 
on all the great principles which have made the Empire 
what it is. 








OUR CASUAL LABOURERS. 


THERE 1s one result of the success of the recent strike 
among the Dock men which has not received all the 
attention itdeserves. hatsuccess willconsiderably diminish 
t 1e area of employment for casual labourers. The capitalists 





| the public sympathy they evoked, and that thereason for this 
| public sympathy was the low standard of comfort, and even 
| civilisation, which experience has shown to be insepar- 

able from casual labour. The public thought it a shame 
| that hard-working men should earn so little, and be so 
| di-tressed, and it therefore subscribed to maintain them 
/wiile striking for higher wages. ‘I'hat is an uncomfortable 
Situation of affairs, for strikes on those terms are possible 
‘every week, and the employers, therefore, all over England 
_will be anxious to reduce casual labour, and get their work 
perforiued by gangs of men in regular and, so to speak, 
{| disciplined employment. Such men are not prone to strike, 
jj and when they do, sympathy often goes all the other way. 
}| ‘The eployers will pay a little more to secure a system with 
|| less friction, and w:ll probably find it not so costly as they 
j) expected, the regular men acquiring greater skill, and the 
|| existence of a large and competent staff always attracting 
| business. Should this process go far, as we incline to 
| believe it will, it may become a very difficult problem how 
}; to dispose of casual labourers, the men without regular 
}; Work, who during the whole reign of the Tudor dynasty so 
| greatly perplexed and irritated the English Parliament, 
|| that at one time it gave permission to the counties to hang 
ithem up. They were “ masterless men,” that is, unem- 
|| ployed inen, and they were regarded as enemies of society. 
It is supposed by many who discuss the subject that the 
}| number of casual labourers will become small, but the evi. 
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rough population tends to increase, and the classes to 
whom such labour is attractive are very large. To 
beyin with, there are all the strong, men temporarily 
out of work in the rougher trades who will not go to 
the workheuse, and who can only keep body and soul 
together by doing for a few hours a day odd jobs which 
yet must be done. The clivice lies between that.and 
tramping, and tramping is at some seasons, and during 
ceitiin periods, when the country sile is roused against 
tr.myps, exceedingly disagreeable. “Spells of work,” are 
almost or yuite necessary at such time to existence, and 








persons, and are ready to do steady labour, but for a time 


leaders and its whips, and has set up for itself an imperio 


| perceive clearly that the strikers won the struggle becauseof 


deuce on the subject does not justify much nos. The; 
asse 


the labourers out of employ flock to any job where they 
can obtain employment without inquiries, or references, or 
“bother ” of that sort, like flies to honey. An employer 
has only to let it be known that he wants such men to do 
rough work and will give sixpence an hour, and they will 
flock to the spot in hundreds, eager to be taken on. There 
are men in this. position even .in the most skilled 
trades, such as that of the printers, and in the un- 
skilled trades during any time of depression they may 
be counted in thousands.. They are by, no means bad 


they become loafers, and idle away at least half their time, 
Their numbers are swelled by workmen who canpot get 
work on account: of character, or ticket-of-leave men, whom 
regular workmen will not associate with ;.by labourers who 
have just quitted agricultural work for’ London, and by a 
whole army of men who positively prefer casual work to 
any kind of regular labour, however well paid. . These men 
are really not yet quite civilised, and though they can force 
themselves’ to be industrious for a moment, so.as.to earn 
their bread, they abhor the confinement, and regularity, 
and discipline inseparable from regular service anywhere, 
They cannot. bring themselves to endure it, and will 
accept any wages, and almost any suffering, rather than 


are not exactly idle, few Englishmen are, but they want to 
work at their own time without being bound, and grow as 
impatient of monotony, if it continues too long, as fine 
ladies or little. children. No alteration in the system of 
labour can give regular work to-any- of these classes, and 
the problem is; what is to become of ‘them?.''‘They may 
disperse to other ports than London, or- swell the great 
army of tramps, or may ‘increase the population. at street 
corners, the ‘‘runners,” for example,-;of London, who 
will go miles to.earn.a shilling by unloading luggage, 
and who in some districts He become nuisances 5 
but that only diffuses the difficulty. .It does not ter- 
minate it, and it is hard to see what. will, We. have 
in England no dyke work to give them, as, the Dutch 
have. Our canal work is mostly done by contractors, and 
the task of macadamising the roads, most. useful, work, 
though it seems so unfruitful, is monopelised by local 
paupers. The country is not prepared. for industrial 
regiments yet, and if it were, it.1s by no means certain 
that either labourers seeking regular. employment or 
labourers avoiding regular employment .would bear the 
inevitable restrictions and lengthy hours. ef toil, We 
should be afraid that as.the demand for casual _ work 
diminished the lot of the men would. become more 
severe, that they would drift towards . the;, workhouse, 
and that a good many of them’ would join, the ranks of the 
habitually criminal class.. An inerease in, their numbers 
is much to be deprecated, but if the best labourers are 
to be sifted out of the casual crowd,as is.the present 
idea, the distress of the latter will- increase, especiall 
in winter, and the greater cities will be. much haras 
possibly even’ much endangered, . by... the, prevalence 
of suffering. among the poemplsy Ad The good work- 
men, we can well believe, will be... benefited, by. the 
success of this strike, but, there is... residuum, the 
position of which may become worse than ever. What is 
to be done with this precipitate from the, great, réservoir, 
which cannot. be carted away, or, bymed out, of sight, or 
thrown. into. the sea? . That cis IE ar ne 
statesmen have to settle, rather. than, what. i ithe. minixium 
of wages compatible with a civilised existence... 
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result, the Caledonian company has paid a dividend at the 
rate of 5 per cent., or } per cent. more than last year. The 
North British distributes 1} per cent. upon the ordinary or 
deferred stock, in addition to 3 per cent. upon the pre- 
ferred, as against 4 per cent. upon the undivided stock in 
1888, this being equal, we believe, to a gain of about 1} per 
cent. The Glasgow and South-Western, however, only 
pays the same dividend, as in 1888, viz., 4 per cent. The 
ollowing are the main revenue figures of the three lines 
for the half-year ended July 31 :— 





Gross Working Net Divi- 

Revenue.* Expenses. Revenue. dend. 
Company. £ £ £ % 
Caledonian............... 1,529,737 681,475 ... 848,262 .. 5 

North British ......... 1,451,892 653,830 ... 798,062 ...t3&13 

Glasgow and South- 

pS Ean ,000 ... 293,261 ... 294,119 ... 4 
etek ils 3,569,009 ... 1,628,566 ... 1,940,443 ... ... 


* Excluding balances brought forward. 
+ Vis., 3 per cent. on the preferred ordinary and 13 per cent. on 
the def ordinary. 


The above figures compare as follows with those for the 


corresponding period of the preceding year :— 
Gross Working Net. Divi- 
Revenue.* Expenses. Revenue. dend. 
Compary. £ £ £ % 
Caledonian ......... + 70,728 ... + 25,087 ... + 45641... + 2 

1 North British...... + 77,992 ... + 26,534... + 51,458... ... 
Glasgow & South- 
Western ......... + 12,466... + 9,874... + 2,592 ... same 
Total......... +161,186 ... + 61,495 ... + 99,691 ... 


* Excluding balances brought forward. 


] Apart from the fact that the North British expenses have 


been especially light, while the Glasgow and South-Western 
expenditure shows a comparatively large increase, the above 
figures do not call for any special remark. It is, however, 
important to point out that ‘special credits,” whatever 
that term may mean, contributed this year nearly £6,000 
more than in 1888 to the revenue of the Caledonian Com- 
pany; that the Glasgow and South-Western also had an 
extra “plum” in the shape of over £4,000 derived from 
“balance of interest on road mortgages”; and that the 
receipts of the North British from interest on banking 
balances, &c., were £7,490 larger than last year. As 
regards the latter, it may be pointed out that in 1888 
the company issued £1,045,000 of 4 per cent. preference 
stock, the interest upon which, viz., £41,800 per annum, 
does not begin to accrue until August 1, 1890. Judg- 
ing from an entry in the balance-sheet of £426,000 
“balance due by bankers,” it would appear that a con- 
siderable proportion of this loan has not yet been 
expended upon the line, but has been lent out at 
interest, thus accounting for the gain under that head. 
Of the £600,000 expended upon the line, part, if not 
all, is probably yielding some return, and this, together 
with the receipts for interest, are included in the net 
revenue account. In this way there can be no doubt that 
current dividends are to some extent being paid out of 
capital, for it is evident that, owing to the deferment of the 
dividends, the 1888 preference was issued at a lower price 
than would have been the case if the dividends had begun to 
accrue atonce, and as a result, thecapital account wascredited 
with less than would have otherwise been thecase. Exactly 
how much revenue has been increased at the expense of 
capital in the past half-year it is, of course, difficult to say, 
but, atany rate, we have the fact that the interest account 
yielded the exceptional sum of £13,000, while the fixed 
charges were £21,000 less than they should have been 
(viz., by the amount of the half-year’s interest on the 1888 
reference). It is true that the whole of the money obtained 
y the issue of that stock may not be yielding a return at 
present ; but the bulk of it no doubt is doing so, and, after 
all, every railway company always has a certain amount of 
capital invested which is not immediately productive, but 
which is, nevertheless, a tg upon revenue. To sum 
up, it seems to us that if the North British accounts had 
been dealt with exactly, instead of loosely, the dividend 
upon the deferred ordinary stock would probably not have 
been more than half of what has really been declared. 
As will be seen from the following , about one-half 
of the inérease in gross revenue has been due to an expan- 





sion in the merchandise and mineral receipts, the ficure: 
for this class of traffic being :— = sures 
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Tonnage. Train Mileage. Receipts, 
1889. ; 1888. 1889. | 1888. | 1889. , 1883 

Caledoinian ......cc.csccsseeseesee: paneh eens sae oof ng B68, 
North Brith: .................. 7,206,423 6,736,897 3,547,345 3,450,083) 867/034) Ban'ese 
Glasgow and South-Western 2/686 015 2,562,698 1,321,971 1,217,088) 318574) 311078 
TD iS sishetinesbersmpscn’ (7,983,286 7,657,667 2,086,818) 2,001,117 | 





The gain in the receipts, it will be seen, has been accom- 
panied by a large increase in the tonnage moved and the 
train mileage run, and this makes the figures relating to 
“i expenditure, which we subjoin, all the more notice- 
able :— 
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| 
— Maintenance of Renewals of Locomotive 
Way, &c. Rulling Stock.* ‘Running Expensea. 
semen Inc. or Dec.| =, linc. orl 
ne. or ‘i ne. or Dec. Inc. 
mend in 1889, ; Total. |") ggg. ”, Total. |'ns- op pecs 
£ £ £ OP Te eae a: 
Caledonian ............ 103, - 10 139,016} + 1,713 | 113,767) +9,447 
North British ......... | 117,066; + 6,501 | 112,750) + 4,939 | 126,245) 4 7,899 
Glasgow and South-| 
Western seseessenees| 60,699 | - 225 58,718} + 1,987 50,288} + 2,990 
a | 281,585! + 6,168 | 310,484! + 8.639 290,300! + 20,336 














* Including locomotives, 


Expensks per Train MILE in the Hatr-Yrar ended July 31, 1889 


Carriage 
Main- and Loco- 
tenance Wagon motive Traffic 
of Way, &c. Repairs. Power. Expenses. 
J d d 
Caledonian .................. 404... 349 ... 653 ... 866 
North British............... 15... Bee «. OFF ... O82 
Glasgow and Sth.-Westn. 5°53 ... 3°31 641 ... 855 


PERCENTAGE of above Four Heaps to Trarric Receipts. 


"San. Sia Mig” 
Coletenton 030255. 736... 628 ... 11-74 ... 1558 
North. British............... 8365 ... 529 ... 18:13 ... 1612 


Glasgow and Sth.-Wstrn. 10°79... 647 ... 12°51 ... 1669 


The North British has spent more upon maintenance of 
way, but the two other companies rather less. The same 
company has also expended most upon repairs and renewals, 
but the total increase under this entry is small. Locomo- 
tive power has cost more, for although, rather strangely, 
greater traffic need not apparently add to the cost of keep- 
ing up the rolling-stock and permanent way, it, of course, 
increases the cost of motive power. It will be seen that at 
present the North British is spending more per train-mile 
upon maintenance than the Caledonian ; but considerably 
less for repairs and renewals, the amount debited under 
this entry still appearing extremely small as compared with 
other lines. 








THE CONVERSION OF SCOTCH RAILWAY STOCKS 


Ir is to be hoped that at the meeting of the Caledonian 
Railway to be held on Tuesday next the directors will 
state clearly what they propose doing in regard to the 
conversion of the ordinary stock of the company. They 
have already announced that some scheme of conversion 13 
to be submitted to the shareholders, but as to the nature 
of the scheme, nothing definite has yet been made known. 
And the result is, that shareholders have seen the market 
value of their property driven alternately up and down by 
conflicting rumours as to the intentions of the directors ; 
while as they know that a secret of this kind cannot be 
long kept, they rightly fear that a continuance of silence 
on the part of the directors may cause advantages that 
might accrue to them to be forestalled by speculators. It 
is the clear duty of the directors, therefore, to bring this 
state of uncertainty to an end, and the opportunity of 
doing this which Tuesday’s meeting will afford should 
not be allowed to slip. 

The chief doubt is as to whether it is intended to pro- 
pose a division or a watering of the stock, after the model 
set by the North British Company. The prevailing belief 
for the moment seems to be that the watering process will 
be recommended, but for reasons which we have pressed 
more than once of late, we trust that this will not be the 
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case. For one thing, it is not in the least likely that Par- 
liament would sanction a duplication of the stock. Since 
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the North British Bill was passed, the attention of the 
Legislature has been drawn to the fact that such wholesale 
watering of railway stocks may very injuriously affect 
public interest, as the companies are only too likely to 

lead the inflated state of their capital account as a reason 
for refusing a reduction of rates or increased traffic facilities. 
And to the great body of the proprietors also duplication 
would be most prejudicial. It would degrade all the pre- 
ordinary stocks of the company from the position of trast 
securities which they now hold. An Act passed last 


Session makes the pre-ordinary stocks of all companies that 


have for ten =_— paid a dividend of ndt léss than 3 per 

or investments by trustees, and this condition 
is at present satisfied by the stocks of the Caledonian 
Comey _If, however, the ordinary stock were dupli- 
cated, the dividend calculated on the enlarged total would 
be less than 3 per cent., with the result that the pre- 
ordinary stocks would cease for years to be eligible for 
trust investments. The market value of these stocks 
would consequently be ——— and whatever gain the 
relatively small body of ordinary shareholdérs . might 
realise from duplication would be more than offset by the 
loss which the much larger body of pre-ordinary stock- 
holders would be compelled to eer: n brief, holders of 
pre-ordinary stocks would be mulcted for the benefit of the 
ordinary shareholders—an injustice which, although it has 
been done by the North British Company, the directors of 
the Caledonian are not likely to wish to repeat, arid ought 
not to be permitted to repeat even if they tid wish. 

From the fact that the directors of the Caledonian Com- 
pany state in their report that the sanction of Parliament 
is to be asked for the new scheme, it is to be inferred they 
do not intend to avail themselves of the provisions of the 
Act of 1868, which permits any railway company to divide 
its ordinary stock into two equal parts of preferred and 
deferred ordinary stocks, provided that : preferred 
ordinary stock “shall have a fixed maximum dividend 
at the rate of 6 per cent. per annum.” Why the 
directors should seek new powers instead of using 
those already conferred upon them is a question to which 
we do not quite see the answer. The ordinary stock 
is now paying 5 per cent., and if one- of it 
were given a preferential dividend of 6 per cent., a 
dividend at the rate of 4 per cent. could be paid on the 
other half, ranking asa deferred stock. It is true that a 
stock bearing so big a dividend as 6 per cent. does not, as 
a rule, command relatively so high a market value as one 
bearing a rather lower rate of interest, because the big pre- 
mium rather intimidates investors. But if the rate of 
interest on the preferred half of the divided stock were 
reduced, say, to 4 per cent., then at the present rate of 
distribution, the deferred stock would bear 6 per cent., and 
all considerations as to loss of relative market value would 
apply to it just as they would do to the preferred stock 
if the conversion were effected in conformity with the 
existing powers conferred by the Act of 1868. No doubt 
the directors have what they consider a sufficient reason 
for going to Parliament for fresh powers, and it will be time 
enough to judge of the expediency of the step when the 
reasons for it are given. But the additional uncertainty 
as to the nature of this proposed scheme which this state- 
ment in their report has created makes it all the more 
necessary that the shareholders should be taken fully into 
the confidence of the directors at the approaching meeting. 

Another question in regard to stock conversion is raised 
by the proposed amalgamation of the Glasgow and South- 
Western with the North British Company. By duplicating 


its ordinary stock, the North British Company has, as we 
have already said, degraded its pre-ordinary stocks, and if 
this amalgamation is carried through, the pre-ordinary 
stocks of th 


toc e Glasgow and South-Western ager oe will be 
similarly degraded. They will cease to be what they now 
are—trustee stocks—and will be depreciated accordingly in 
market estimation. It is possible that under the scheme 
of amalgamation some counterbalancing advantage may be 
conferred upon them. As to that it is impossible yet tospeak. 
Obvious 5, wert this is a matter which the shareho ders 
in the Glasgow and South-Western Company will have to 
look carefully after when the terms of the proposed 
amalgamation are announced ; and, however it may be 
arranged, the disadvantageous position in which it must 


> 





place the North British Company in negotiating with ‘its 
neighbour is a practical illustration of one of the evils of 
stock-watering. 








THE FINANCIAL POSITION AT BUENOS AYRES. : 


THE premium on gold at Buenos Ayres has this week 
again risen very rapidly, and to-day it is quoted at 
129 per cent. ; or, in other words, the paper dollar has 


now sunk to considerably less than half of its nominal or 


face value. How rapidly the gold premium has advanced 
recently may be judged by the fact that it is 50 per cent. 
higher than it was only one month ago, while it is 75 per 
cent. higher than it was six months ago. But although the 
rapidity of the advance has caused some 


as usual, by the use of ill-advised measures of a more or 
less arbitrary character. The recent depreciation of the 
paper currency is, undoubtedly, due in a 


large 
to the operation of the so-called “‘ free banking law "foanel : 
mass 


by Sefior Pacheco, which, by adding immensely to 
of paper currency, gave a great fillip to the rank growth 
of speculation throughout the Republic. Speculation in 


land has also been stimulated in a very a way by | 
u 


the constant issues of great quantities of “ las,” or 
land mortgage bonds, and asa consequence the price of 
land has become very inflated. Asa result of the additions 


which has been constantly made to the oe currency, 
country, in. 


gold has naturally been flowing out of 
obedience to that th, dw eu a depreciated currency always 
displaces one which is better than itself. Recently much of 
the gold has been exported to Brazil, which requires gold in 
connection. with the increased issues of notes taking place 
under the new banking law, and also in connection with 
the new internal gold loan that has been floated. It must 
be remembered, too, that at this period of the year the 
exports from the Argentine Republic are very small, the 
shipping season not beginning until October, when the 
wool and other produce come forward, and hence the 
tendency for gold to flow out of the country is especially 
strong, since any obligations that have to be met abroad 
will probably have to be discharged by the shipment of gold, 
unless recourse is had to fresh borrowings. Tt is doubtful, 
however, if these influences by themselves would have caused 
such a rapid advance in the premium on gold, had it not 
been for the action of the Finance Minister who succeeded 
Sefior Pacheco, and who has recently resigned—Sefior 
Varela. ‘The whole policy of this Minister while in power 
was calculated to excite apprehension, and to bring about 
the very thing he wished to prevent, that is, a further 
rise in the premium on gold. At the onset he 
signalised his accession to office by closing the Buenos 
Ayres Bolsa, or Bourse, in order to stamp out the 
speculation in gold—a step, it need hardly be said, which 
proved utterly futile. Soon afterwards he took stringent 
action against the banks in order to force them to adopt the 
new banking law of his predecessor, and he also at the same 
time brought forward some measures to keep down the 
premium on gold, which seemed more likely to have the 
reverse effect. Recently, however, Sefior Varela, who appears 
to be a headstrong ie incapable theorist, has resigned, but 
he did not take this step before he had indulged in some 
wildly alarmist statements in regard to the financial position 
of the country, which, although to some extent justified by 
existing conditions, were apparently made by him in 
order to excuse his own blundering. Varela has been suc- 
ceeded by his predecessor, Sefior Pacheco, who, although 
credited with more practical knowledge, has not a reputa- 
tion which is calculated to inspire confidence. 

The advance in the gold premium has been, of course, 
accompanied by a shrinkage in the a of all currency 
securities, of which one class—Cedulas—are held tw a very 
large extent in Europe. It has also still further increased 
the difficulties of the working classes in the Argentine 
Republic, since they are not able to obtain an increase in 
their wages that will compensate for the reduction in the 


purchasing power of the currency in which they are jj 


paid. In addition, the mercantile classes of the com- 


ise, there is. 
nothing very astonishing in the movement itself, since it has. 
mainly resulted from the normal operation of economical | 
laws, ag EN, however, or intensified to some extent, . 
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munity are suffering from the endless fluctuations in 
the currency, and from the general sense of dis- 
trust and the weakening of credit which have been 
caused by its rapid depreciation. Unfortunately, there 
arg no indications that the Argentine Government are 

at all prepared to grapple with their currency difficulties, 

for although they evidently recognise in some measure the 

dangers arising out of a greatly depreciated currency, they 

are, nevertheless, enamoured with inflation, and have shown 

no disposition to take the only measures that can be effeo- 

tive. That this is the case is shown by the statements in 

the last Message of the President to Congress, in which, 

referring to the “ free banking law,” he said : “ The advan- 

tages reaped bythe country through the diffusion of credit 

by means of the free banks and the uniform currency have 

been so evident and so great, that I am positive that what- 

ever may be the sacrifice occasioned by that depreciation, it 

; is insignificant when compared with the advantages which 

, the Republic has derived from the opening of the banks 

throughout the provinces, and from the stimulus industry 

has received thereby.” While as regards the issues of 
| “Cedilas,” he said: “The advantage reaped from this 

institution (the National Mortgage Bank) 1s everywhere 

-visib ». The value of land has increased prodigiously, 

| whica is due to the movement of capital rather than to 

‘speculation. ‘The capital thus mobilised has fertilised the 

‘land which under the hand of the settler becomes produc- 

tive.” ‘These statements of the President no doubt express 

the general feeling in the Argentine Republic at the preseut 

time, and if so, we fail to see how a severe crisis 18 to be 

averted, for it is evident that no other experience is likely 

to be effectual in driving home a due sense of the evils of 
inflation, and the necessity, if the country is to prosper, of an 

adlierence to a sounder financial policy. In one respect, it 1s 

true, the prospect is rather more favourable than it was, for 

Seiior Varela, upon whom much of the responsibility for the 

difficulties of the present position rests, has gone out of 
office, and he is succeeded by Seftor Pacheco, who is 

credited with more practical knowledge, but who has also, 

unfortunately, always shown a liking for inflation. So far, 

then, as we can see, no brake is likely to be applied which 

will be effectual in checking the present downward course 

| of the paper currency. 
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THE PRODUCTION OF GOLD. 


In our issue of August 24 we gave some particulars regard- 
ing the progress of the gold-mining industry during the 
first half of the current year, and we showed that in most 
of the gold fields in which British investors and speculators 
are specially interested more substantial returns had been 
obtained in the half-year under notice than in any corres- 
ponding period previously. ‘The greatest relative progress 
has been exhtbited by South Africa, the value of the aggregate 
yield of the precious metal having increased from about 
£400,000 in the first half of last year to about £750,000 in 
tle same six months of this year ; but actually the greatest 
increase has been shown by Queensland, the total produc- 
tion for the first. half of this year having reached close upon 
£1,400,000, in contrast with £1,590,000 for the whole of 
1ss7. India, too, with a yield valued at £129,000 for the 
half-year, shows an increase of over 100 per cent. upon the 
corresponding period of last year. ‘These increases cannot 
but be regarded as very satisfactory when we bear in mind 
what an important part gold plays in the world’s trade and 


commerce, ‘lhey show that in two districts, which seem to 
be capable ef enormous development, gold exists in such 
large quantities that it is reasonable to expect that the yield 
from them will more than counterbalance the diminishing 
production in other directions. In this connection it may be 
ot interest to refer to three. of the papers which have been 
read at meetings of the British Association this week. 

The paper which may be expected to attract most atten- 
tion is that by Mr Edward Bates Dorsey, on the Witwaters- 
rand gold fields of South Africa, for it is in the shares of 








¢vmpanies' working in this district that speculation has 








been so active during the past year.- It is-curious to 
notice that, although the Witwatersrand mines have been |} 
more extensively developed than those of any other por, 
tion of the Transvaal, there has been so far no scientific or 
systematic study of its geological features, Mr Dorsey, 
however, points out that ‘“‘the formation is similar to that 
of coal, and will no doubt be found as regular as that of 
most.coal basins. An inferior quality of coal is found cal 
workable quantities within 200 yards of workings on the 
Main reef, which produce good gold ore; and it is very. 
likely that ore containing gold and coal for fuel to crash it 
will yet come from the same shaft.’’ Coal of somewhat 
better quality than that referred to by the author of the 
paper has, we understand, been discovered close to the | 
town of Johannesburg, which it is expected will enable the 
mining companies to obtain their supplies of fuel at less 
than one-fifth of the present cost. The reefs seem to be 
pretty uniform in width and yield, the main reef, which has 
been thoroughly worked or prospected for a distance of 30 
miles, and fairly prospected for 60 miles. more, having an 
average width of something like 15 feet, the average yield 
of gold running from 8 dwts to the ton of quartz 
in the Main reef proper to 8 ozs to the ton in what is called 
the ‘‘ Rebinson Leader.” ‘The Main reef veins have been 
worked for 25 miles in length, and to a depth of over 200 
feet. ‘There are at present about 800 stamps crushing ore 
from mines, working on the Main reef, crushing about 
40,000 tons of ore, and yielding about 30,000. ozs gold 
monthly, which gives an average yield of three-quartérs of 
an ounce of gold per ton of ore. Mr Dorsey estimates the 
expense of raising the ore and extracting the gold from it 
at £1 10s per ton, and the profit at £1 2s 6d per ton, the 
value of the gold produced being about £2 12s 6d per ton. 
He anticipates that this profit will be increased to £2 per 
ton by saving more of the gold which.is naw lost in treat- 
ment, and economies in the working cost resulting: from 
better management. Cheap fuel would, of course, also add 
considerably to the profit. ‘The richness of the Witwaters- 
rand mimes is illustrated by a reference to: the Alaska 
Mining and Milling Company’s mine, ‘at present the best 
dividend-paying gold mine in the United States.” The 
working of that mine for the six months. ending July 15th 
last is described thus: 108,000 tons of ore crushed ; 
average yield per ton, $3°80; average cost of mining and 
milling, $1°89 ; average net profit per ten, $1°91, showing 
that ore yielding only avout 4 dwts of gold to the ton 
leaves a net profit of one-half of the gross yield. It 
will .take a long time, however, to bring the costs of 
working.in South Africa down to the. level of one of the 
best managed mines in the United States. Mr Dorsey 
anticipates that by the end of this year:the stamping 
power will be so much increased that the daily yield of gold 
will be 3,000 ozs, or 900,000 ozs per annum, which at 
£3 10s per oz would be worth over three millions sterling 
per annum. ‘That the rate of production will. tend to 
increase we do not doubt, but we regard Mr Dorsey’s esti- 
mate as decidedly over-sanguine. for the present year, at 
all events, the aggregate yield of the Witwatersrand mines 
is not likely to reach a million and a-half steriing, a very 
large amount no doubt for an industry which is barely 
three years old, 

The paper read by Mr Carl Lumholtz on various aspects 
of life in Queensland referred incidentally to the gold- 
bearing portion of that colony. When writing last on this 
subject, we pointed out that the large increase in the gold- 
production of Queensland was mainly due to the augmented 
yield of the Mount Morgan mine. At the. present time, 
Mr Liumboltz says, the weekly output of ore from this mime 
is 1,500 tens, yielding au average of 6 ozs of gold to the 
ton. This would represent a weekly yield of £36,000, or 
£1,872,000 per annum, and this estimate,.must be some- 
where near the mark, as the company has for some time 
past. distributed £100,000 a month among its. share- 
holders, .Some of the less important;.Queensland proper- 
ties are also doing better, and it’ seems, probable that the 
aggregate production of the precious. metal in Queensland 
this year will not be far short of £3,000,000, which would 
compare with an average production, of £542,000 in. the 
period from 1851 to 1886 inélnsive. The other paper bear- 
ing on the question of the gold supply was. contributed by 
Mr H. Guillaume, Consul-General of Peru at Southampton, 
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on recent explorations. by Colonel Labre, Carlos Fry, and 
others in Peru and Bolivia. Reports made by two 
engineers, Messrs R. G. Rossell and J, H. Simpson, state 
that gold to an unlimited extent exists in the region 
between the Madrede Dios river and Peru, which has only 
recently been traversed by civilised men, owing to its great 
inaccessibility.. Mr Rossell, it is said, found from picked 
samples of ore taken at Amanea, where large native .work- 
ings exist, ‘‘no less than 7,000 ozs of gold per cajon, or 
3 tons, and 1,800 ozs, 945 ozs, and 28 ozs per cajon of 
3 tons in other samples.” It is added that the “known 
quantity of auriferous lands in the Sandia province is 
11,021 million cubic métres, and the calculated value of the 
gold in those lands is £300,000,000 sterling.” Such an 
estimate must, of course, be taken cum grano ; buf it seems 
to be unquestionable that the region is very rich in gold 
and other minerals. - The population’ of Sandia ‘is put 
down at 12,721, “‘ consisting of Indians, who are very 

aceable, and willingly work for the-whites. The extent 
is 4,254 square miles.’ It is proposed to construct a rail- 
way from the Madrede Dios to the Amazon, and to open up 
the country by means of roads, which it is believed would 
lessen the cost of transport so greatly that the gold-bearing 
region could be worked to yield a very large profit. At 
present the carriage of machinery and stores would probably 
absorb the greater part of the value of the gold. If once 
the difficulties of transport were surmounted, there can be 
no doubt that capital would readily be found to develop 
these Peruvian properties, for there is a curious faseination 
about mining which will always tempt moneyed people to 
take an interest in it, Mining is, in fact, a lottery, in which 
the prizes are few and far between; but where they turn 
up, they are often so valuable as to act as an incentive to 
people who have lost over and over again to try their luck 
once more. We have mentioned the Mount Morgan Com- 
pany, which is paying dividends at the rate of 120 per cent. 
per annum, and we might also point to the Broken Hill 
Proprietary Company, the shareholders in which have 
received in about two years £2,192,000 in eash, and 
£1,744,000 in the shares of subsidiary companies, upon a 
subscribed capital of £304,000. Prizes of this kind prove 
a sore temptation to people who have more or less of the 
speculative spirit in their composition. 

There is an impression in some quarters that the pro- 
duction of gold is likely now to increase more rapidly than 
that.of silver, but this appears to us improbable. | The pro- 
duction of silver in the United States and in South and 
Central America is as large as ever, and it is increasing with 
rapid strides in New South Wales and South Australia. In 
the half-year ending May 31 last, for example, the Broken 
Hill Proprietary Company’s mine in New South Wales 
yielded no less than 2,677,686 ozs of silver, compared with 
2,290,455 ozs in the previous half-year, and 1,633,757 ozs 
in the corresponding half of last year.’ In the last three 
years this mine has returned no less than 9,756,977 ozs of 
silver. ‘The subsidiary companies are also rapidly increas- 
ing their production, and if half the accounts one hears of 
the Kangarilla Mine in South Australia are verified by 
results, there will be a very large output of silver there 
also, Although, therefore, the supply. of gold may be 
reasonably expected ‘to show a considerable increase, it is 
more than probable that the production of silver will 
increase in an even greater ratio. 








THE’ DEPRESSION | ON” THE STOCK EXCHANGE. 

For some time past the stock markets, as a whole, have been 
depressed, and even the department for American railway 
securities, which had presented for a brief period quite an 
appearance'of animation, has gradually sunk into a lifeless 


‘condition. It was, of course, only to be expected that 
certain classes of securities, as, for instance, Home railway 
‘|| stocks, should be adversely affected bv the London Dock 
‘strike; for:although it had little or no effect upon railway 
“earnings, it ¢aused a feeling of ‘apprehension to prevail in 
{|| regard ‘to:the ‘general relations between labour and capital. 


After the Dock strike had been brought to an end, it. was, 








however, rather generally believed that prices would recover ; 

















material extent. 


but, as a matter of fact, they have continued to droop, 
despite the fact that nofresh changes have taken place which 
can beregarded unfavourably. The political outlook is practi- 
cally unaltered, and in the monetary position no newdevelop- 
ment has occurred, while trade remains as active as ever, 
Still it is not difficult to account for the decline in prices. 
It has been due primarily to large realisations by operators | 
for the rise, mostly of the weaker hand-to-mouth class, who 
see that the future may present some. difficulties, and are 
not at all Cispoved to run the risk of losing the profits which 
the recent advance in prices has brought them. ‘The two 
influences which they most fear are undoubtedly a further 
advance in the value of money, and the outbreak of further 
labour difficulties, especially amongst the railway employé. 
These fears are no doubt in a measure justified by the con- 
ditions, both present and prospective, but at the same time 
we think they have been much exaggerated by weak timid 
speculators for the rise. | 
As regards the possibility of labour difficulties, it has, of 
course, to be remembered that an improvement in trade, ' 
after it has passed its initial stage, and when it is accom- | 
panied by a marked rise in the prices of commodities, is 
always a period when difficulties between employers and 
their men may be expected to occur. At the same time, : 
it will be well to point out that gradually during the current: 
year wages have been substantially advanced in many ' 
directions, and so far, with the exception of the Dock 
strike, this has been accomplished without any serious 
difficulties arising. The men have not made extreme 
demands, and the masters have shown a conciliatory spirit, 
the result being in most cases an amicable settlement. 
And, if this has been the case recently, there is reason for 
hoping that in the near future, with the assurance of active 
trade, the relations between capital and labour will not be 
seriously strained, although some friction may,ofcourse, occur. 
There is, in fact, little or nothing to justify the somewhat 
alarmist apprehensions which seem to have been rife in some 
quarters. As regards the railway companies, however, it must | 
not be forgotten that so far they have been singularly fortu- 
nate, for as a rule no additions have been made as yet to their 
labour bill, and this, together with the fact that they were 
guarded in the first half of the year against the rise in 
prices by running contracts, has had much to do with the 
large proportion of net revenue that they have obtained 
from the increase in their gross earnings. It is certain, 
however, that the railways wil! before long have to advance | 
the wages of their servants; but although this will naturally 
affect their net earnings, they can surely afford to pay out 
more for wages so long as their gross receipts go on increas- | 
ing at the rate of from £5,000 to £10,000 per week. 


There is also a danger that the monetary outlook may be 
viewed in too gloomy a light. There can be, of course, no 
doubt that the money market is not at present in a very 
stable position, and that any sudden demand for gold, 
which might easily arise, would at once cause a sharp 
advance in rates. But although itis well to bear this con- 
tingency in mind, since dear money, by increasing the cost 
of carrying stocks, usually produces some depression in the 
stock markets, yet it must also be remembered that other 
conditions are in many respects most favourable. ‘Trade is | 
very active, with every prospect of remaining so, and hence 
the railway traffics continue to show a large gain as com- 
pared with the heavy figures of last year. And the 
experience of ‘last. autumn showed that the, prices of 
securities could steadily advance in the face of even a 5 per 
cent. Bank rate, provided that there was the stimulus and | 
support of a rapid expansion in trade. A very stringent 
money market would, of course, exercise a damaging effect || 
upon prices, but there is no present reason to apprehend that 
this condition will be seen during the autumn, and, as we | 
have said, a 5 per cent. Bank rate should not depress 
prices, provided that other conditions remain favourable. | 
Just recently, it is true, the fear of an adyance in 
money ‘has exercised a depressing: effect, but thap is: 
largely due to the fact that there was a mass of weak ‘specy- 
lation open for the rise, which needed but little to force it: 
into liquidation. When this has been weeded out, andthe’ 
process is going on rapidly, we think that the stock mankets | 
will be in a position to sustain the effects of dearer money, | 
and even a. Ee. labour difficulties, without suffering to any | 
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munity are suffering from the endless ‘fluctuations im 
the currency, and from the general sense of dis- 
trust and the weakening of credit which have been 
caused by its rapid depreciation. Unfortunately, there 
arp no indications that the Argentine Government are 
at all prepared to grapple with their currency difficulties, 
for although they evidently recognise in some measure the 
dangers arising out of a greatly depreciated currency, they 
are, nevertheless, enamoured with inflation, and have shown 
no disposition to take the only measures that can be effeo- 
tive. That this is the case is shown by the statements in 
the last Message of the President to Congress, in which, 
referring to the “ free banking law,” he said : “The advan- 
tages reaped by the country through the diffusion of credit 
by means of the free banks and the uniform currency have 
been so evident and so great, that I am positive that, what- 
ever may be the sacrifice occasioned by that depreciation, 1t 
, is insignificant when compared with the advantages which 
, the Republic has derived from the opening of the banks 
| throughout the provinces, and from the stimulus industry 
has received thereby.” While as regards the issues of 

“Qed ilas,” he said: “The advantage reaped from this 
institution (the National Mortgage Bank) is everywhere 
‘visib ». The value of land has increased prodigiously, 
| whic is due to the movement of capital rather than to 
‘spec uation. ‘The capital thus mobilised has fertilised the 
‘land ‘which under the hand of the settler becomes produc- 
tive.” ‘These statements of the President no doubt express 
the general feeling in the Argentine Republic at the present 
time, and if so, we fail to see how a severe crisis 1s to be 
averted, for it is evident that no other experience 1s likely 
to be effectual in driving home a due sense of the evils of 
inflation, and the necessity, if the country is to prosper, of an 
adherence to a sounder financial policy. In one respect, it 1s 
true, the prospect is rather more favourable than it was, for 
Sejior Varela, upon whom much of the responsibility for the 
difficulties of the present position rests, has gone out of 
office, and he is succeeded by Sehor Pacheco, who is 
credited with more practical knowledge, but who has also, 
unfortunately, always shown a liking for inflation. So far, 
then, as we can see, no brake is likely to be applied which 
will be effectual in checking the present downward course 
of the paper currency. 
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THE PRODUCTION OF GOLD. 


In our issue of August 24 we gave some particulars regard- 
ing the progress of the gold-mining industry during the 
first half of the current year, and we showed that in most 
of the gold fields in which British investors and speculators 
are specially interested more substantial returns had been 
obtained in the half-year under notice than in any corres- 
ponding period previously. ‘The greatest relative progress 
has been exhtbited by South Africa, the value of the aggregate 
yield of the precious metal having increased from about 
£400,000 in the first half of last year to about £750,000 in 
the same six months of this year ; but actually the greatest, 
increase has been shown by Queensland, the total produc- 
tion for.the first. half of this year having reached close upon 
£1,400,090, in contrast with £1,590,000 for the whole of 
1887. India, too, with a yield valued at £129,000 for the 
half-year, shows an increase of over 100 per cent. upon the 
corresponding period of last year, These increases cannot 
but be regarded as very satisfactory when we bear in mind 
What an important part gold plays in the world’s trade and 


commerce,  ‘I'hey show that in two districts, which seem to 
be capable of enormous development, gold exists in such 
large quantities that it is reasonable to expect that the yield 
from them will more than counterbalance the diminishing 
production in other directions. In this connection it may be 
oi interest to refer to three. of the papers which have been 
read at meetings of the British Association this week. 

The paper which may be expected to attract most atten- 


rand gold fields of South Africa, for itis in the shares of 








evmpanies’ working in this district that speculation has 


sede. ad. 


tion is that. by Mr-Edward Bates Dorsey, on the Witwaters- | 


notice that, although the Witwatersrand mines have been 
more extensively developed than those of any other por: 
tion of the Transvaal, there has been so far no scientific or 
systematic study of its geological features, Mr Dorsey, 
however, points out that ‘“‘the formation is similar to that 
of coal, and will no doubt be found as regular as that of 
most.coal basins. An inferior quality of coal is found in 
workable quantities within 200 yards of workings on the 
Main reef, which produce good gold ore; and it is very, 
likely that ore containing gold and coal for fuel to crush it 
will yet come from the same shaft.’ Coal of somewhat 
better quality than that referred to by the author of the 
paper has, we understand, been discovered close to the 
town of Johannesburg, which it is expected will enable the 
mining companies to obtain their supplies of fuel at less 
than one-fifth of the present cost. The reefs seem to be 
pretty uniform in width and yield, the main reef, which has 
been thoroughly worked or prospected for a distance of 30 
miles, and fairly prospected for 60 miles. more, having an 
average width of something like 15 feet, the average yield 
of gold running from 8 dwts to the ton of quartz 
in the Main reef proper to 8 ozs to the ton in what is called 
the ‘: Rebinson Leader.”” The Main reef veins have been 
worked for 25 miles in length, and to a depth of over 200 
feet. ‘There are at present about 800 stamps crushing ore 
from mines. working on the Main reef,. crushing about 
40,000 tons of ore, and yielding about 30,000. ozs gold 
monthly, which gives an average yield of three-quartérs of 
an ounce of gold per ton of ore. Mr Dorsey estimates the 
expense of raising the ore and extracting the gold from it 
at £1 10s per ton, and the profit at £1 2s 6d per ton, the 
value ofthe gold produced being about £2 12s 6d per ton. 
He anticipates that this profit will be increased to £2 per 
ton by saving more of the gold which.is now lost in treat- 
ment, and economies in the working cost resulting from 
better management. Cheap fuel would, of course, also add 
considerably to the profit. The richness of the Witwaters- 
rand mines is illustrated by a reference to. the Alaska 
Mining and Milling Company’s mine, ‘“‘at present the best 
dividend-paying gold mine in the United States.” The 
working of that mine for the six months ending July 15th 
last is described thus: 108,000 tons of ore crushed; 
average yield per ton, $3°80; average cost of mining and 
milling; $1°89 ; average net profit per ton, $1°91, showing 
that ore yielding only avout 4 dwts of gold to the ton 
leaves a net profit of one-half of the gross yield. It 
will take a long time, however, to bring the costs of 
working.in South Africa down to the level of one of the 
best managed mines in the United States. Mr Dorsey 
anticipates that by the end of this year'the stamping 
power will be so much increased that the daily yield of gold 
will be 3,000 ozs, or 900,000 ozs per annum, which at 
£3 10s per oz would be worth over three millions sterling 
per annum, ‘That the rate of production will. tend to 
increase we do not doubt, but we regard Mr Dorsey’s esti- 
mate as decidedly over-sanguine. [or the present year, at 
all events, the aggregate yield of the Witwatersrand mines 
is not likely to reach a million and a-half sterling, a very 
large amount no doubt for an industry which is barely 
three years old, 

The paper read by Mr Carl Lumholtz on various aspects 
of life in Queensland referred incidentally to the gold- 
bearing portion of that colony. When writing last on this 
subject, we pointed out that the large increase in the gold- 
production of Queensland was mainly du¢ to the augmented 
yield of the Mount Morgan mine. At the. present time, 
Mr Lumboltz says, the weekly output of ore from this mime 
is 1,500 tons, yielding au average of ,6 0zs.of. gold to the 
ton. This would represent a weekly yield of £36,000, or 
£1,872,000 per annum, and this estimate,.must be some- 
where near the mark, as the company has for some time 
past. distributed £100,000 a month . among its. share- 
holders, ;Some of the less important; Queensland proper- 
ties are alse doing better, and it’ seems, probable that the 
aggregate production of the precious. metal in Queensland 
this year will not be far short. of £3,000,000, which would 
compare with an average production, of £542,000 in. the 
period from 1851 to 1886 inclnsive. The other paper bear- 
ing on the question of the gold supply was. contributed by 
Mr H. Guillaume, Consul-General of Peru at Southampton, 





been so active during the past year.- It is curious to 

















fad 





Lan —————— 















pele ies 2 









Yo) 


A 























September 21, 1889. ] 











THE ECONOMIST: 








on recent explorations v Colonel Labre, Carlos Fry, and 
others in Pern and Bolivia. Reports made hy two 
engineers, Messrs R. G. Rossell and J, H. Simpson, state 
that gold to an unlimited extent exists in the region 
between the Madrede Dios river and Peru, which has only 
recently been traversed by civilised men, owing to its great 
inaccessibility. Mr Rossell, it is said, found from picked 
samples of ore taken at Amanea, where large native work- 
ings exist, ‘‘no less than 7,000 ozs of gold per cajon, or 
3 tons, and 1,800 ozs, 945 ozs, and 28 ozs per cajon of 
3 tons in other samples.” It is added that the “known 
quantity of auriferous lands in the Sandia province is 
11,021 million cubic métres, and the calculated value of the 
gold in those lands is £300,000,000 sterling.” Such an 
estimate must, of course, be taken cum grano ; but it seems 
to be unquestionable that the region 1s very rich in gold 
and other minerals. The population’ of Sandia ‘is’ put 
down at 12,721, “‘ consisting of Indians, who are very 
eable, and willingly work for the-whites. The extent 
is 4,254 square miles.’ It is proposed to construct a rail- 
way from the Madrede Dios to the Amazon, and to open up 
the country by means of roads, which it is believed would 
lessen the cost of transport so greatly that the gold-bearing 
region could be worked to yield a very large profit. At 
present the carriage of machinery and stores would probably 
absorb the greater part of the value of the gold. - If once 
the difficulties of transport were surmounted, there can be 
no doubt that capital would readily be found to develop 
these Peruvian properties, for there is a curious faseination 
about mining which will always tempt moneyed people to 
take an interest in it, Mining is, in fact, a lottery, in which 
the prizes are few and far between ; but where they turn 
up, they are often so valuable as to act as an incentive to 
people who have lost over and over again to try their luck 
once more. We have mentioned the Mount Morgan Com- 
pany, which is paying dividends at the rate of 120 per cent. 
per annum, and we might also point to the Broken Hill 
Proprietary Company, the shareholders in which have 
received in about two years £2,192,000 in cash, and 
£1,744,000 in the shares of subsidiary companies, upon a 
subscribed capital of £304,000. Prizes of this kind prove 
a sore temptation to people who have more or less of the 
speculative spirit in their composition. 
' There is an impression in some quarters that the pro- 
duction of gold is likely now to increase more rapidly than 
that. of silver, but this appears to us improbable. ‘The pro- 
duction of silver in the United States and in South and 
Central America is as large as ever, and it is increasing with 
rapid strides in New South Wales and South Australia. In 
the half-year ending May 31 last, for example, the Broken 
Hill Proprietary Company’s mine in New South Wales 
yielded no less than 2,677,686 ozs of silver, compared with 
2,290,455 ozs in the previous half-year, and 1,633,757 ozs 
in the corresponding half of last year.* In the last three 
years this mine has returned no less than 9,756,977 ozs of 
silver. ‘The subsidiary companies are also rapidly increas- 
ng their production, and if half the accounts one hears of 
the Kangarilla Mine in South Australia are verified by 
results, there will be a very large output of silver there 
also. Although, therefore, the supply. of gold may be 
reasonably expected ‘to. show a considerable increase, it is 
more than probable that the production of silver will 
increase in an even greater ratio. 








<THE’ DEPRESSION | ON” THE STOCK EXCHANGE. 

For some time past the stock markets, as a whole, have been 
depressed, and even the department for American railway 
-seourities, which had presented for a brief period quite an 
appearance‘of animation, has gradually sunk into a lifeless 
‘condition. It was, of course; only to be expected that 
certain classes of securities, as, for instance, Home railway 
stocks, should be adversely affected bv the London Doek 
“strike, for:although it had: little or no effect upon railway 
‘earnings, it ¢aused a feeling of ‘apprehension to prevail in 
-pegard'to‘the general relations between labour and capital. 
‘After the Dock strike had been brought to an.end, it. was, 
however, rather generally believed that prices would recover ; 























but, as a matter of fact, they have continued to droop, 
despite the fact that nofresh changes have taken place which 
can beregarded unfavourably. The political outlook is practi- 
cally unaltered, and in the monetary position no new develop- 
ment has occurred, while trade remains as active as ever, 
Still it is not difficult to account for the decline in prices. 
It has been due primarily: to large realisations by operators 
for the rise, mostly of the weaker hand-to-mouth class, who 
see that the future may present some difficulties, and are 
not at all disposed to run the risk of losing the profits which 
the recent advance in prices has brought them. ‘The two 
influences which they most fear are undoubtedly a further 
advance in the value of money, and the outbreak of further 
labour difficulties, especially amongst the railway employé. 
These fears are no doubt in a measure justified by the con- 
ditions, both present and prospective, but at the same time 
we think they have been much exaggerated by weak timid 
speculators for the rise. : 
As regards the possibility of labour difficulties, it has, of } 
course, to be remembered that an improvement in trade, | 
after it has passed its initial stage, and when it is accom- 
panied by a marked rise in the prices of commodities, is | 
always a period when difficulties between employers and 
their men may be expected to occur. At the same time, 
it will be well to point out that gradually during the current: 
year wages have been substantially advanced in many ' 
directions, and so far, with the exception of the Dock 
strike, this has been accomplished without’ any serious 
difficulties arising. The men have not made extretie 
demands, and the masters have shown a conciliatory spirit, 
the result being in most cases an amicable settlement. 
And, if this has been the case recently, there is reason for 
hoping that in the near future, with the assurance of active 
trade, the relations between capital and labour will not be 
seriously strained, although some friction may, ofcourse, occur. 
There is, in fact, little or nothing to justify the somewhat 
alarmist apprehensions which seem to have been rife in some 
quarters, As regards the railway companies, however, it must | 
not be forgotten that so far they have been singularly fortu- 
nate, for as a rule no additions have been made as yet to their 
labour bill, and this, together with the fact that they were | 
guarded in the first half of the year against the rise in 
prices by running contracts, has had much to do with the 
large proportion of net revenue that they have obtained 
from the increase in their gross earnings. It is certain, 
however, that the railways wil! before long have to advance 
the wages of their servants; but although this will naturally 
affect their net earnings, they can surely afford to pay out 
more for wages so long as their gross receipts go on increas- | 
ing at the rate of from £5,000 to £10,000 per week. : 
There is also a danger that the monetary outlook may be 
viewed in too gloomy a light. There can be, of course, no 
doubt that the money market is not at present in a very 
stable position, and that any sudden demand for gold, 
which might easily arise, would at once cause a sharp 
advance in rates. But although itis well to bear this con- 
tingency in mind, since dear money, by increasing the cost 
of carrying stocks, usually produces some depression in the } 
stock markets, yet it must also be remembered that other 
conditions are in many respects most favourable. ‘T'rade is 
very active, with every prospect of remaining so, and hence 
the railway traffics continue to show a large gain as com- 
pared with the heavy figures of last year. And the 
experience of last autumn showed that the, prices of 
securities could steadily advance in the face of even a 5 per 
cent. Bank rate, provided that there was the stimulus and 
support of a rapid expansion in trade. A very stringent 
money market would, of course, exercise a damaging effect 
upon prices, but there is no present reason to apprefiend that : 
this condition will be seen during the autumn, and, as we jj . 
have said, a 5 per cent. Bank rate should not depress | 
prices, provided that other conditions remain favourable. ; 
Just recently, it is true, the fear of an adyance in| 
money -has exercised a depressing: effect, but that is} 
largely due to the fact that there was a mass of weak specu- 
lation open for the rise, which needed but little te force it 
into liquidation: When this has been weeded out, andthe’ 
process is going on rapidly, we think that the stock mazkets | 
will be in a position to sustain the effects of dearer money, | 
and even a, few labour difficulties, without suffermg to any | 
mat ial extent. . ae ; * Lifacr od OF 
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BUSINESS NOTES. 


The American Attempt to Support Copper.—It appears 
that the combination amongst the American producers of 
copper to restrict the supply of the metal, and to 
control its price has broken down. Messrs James Lewis 
and Sons, of Liverpool, report, under date the 16th inst., as 
follows :—“It having transpired that the agents of one of the 
chief holders on French account of the stock of Lake 
copper in New York had been selling at 114 cents per |b, 
the proposed combination to sustain the price of this 
quality at 12 cents, and other kinds in proportion, and to 
regulate the quantity to be exported, has broken up, and 
Lake Superior ingots now offer at 11 cents per lb, while 
only 10 cents (£47 10s per ton) is bid. This will effectually 
put a stop to any arrangement being made between the 
liquidator of the Comptoir d'Escompte, the holders of the 
stock, and producers.” That this statement is correct 
appears certain from the following extract from the New 
York Commercial Bulletin of the 7th inst :—‘ There are 
very strong evidences of a rupture in the combination of 
American copper producers, and some indications also that 
a more serious break than has yet been experienced may be 
witnessed in the immediate future. It. transpires that the 
much-talked-of agreement has been merely verbal as far as 
some prominent companies are concerned, and that efforts 
to so harmonise the conflicting Lake Superior and Far 
Western interests, that all hands would affix their respec- 
tive signatures to a written agreement, have been in vain. 
The Anaconda and the Boston and Montana interests 
|| appear suspicious of each other, and_there seems to be a 
similar want of confidence among the Lake Superior interest. 
These two, in turn, would seem to have suspicions as to 
each other's good faith, and to complicate matters, the 
bankers who control the foreign-owned stock here have, by 
all accounts, become convinced that they need not count 
upon the much-desired help from producers.” As we have 
always maintained, there was never any reason to believe 
that the American combination would last for any length 
of time, for even when the conditions were more favourable, 
attempts of the kind had always failed. his is one more 
— if such were needed, that the ert market must be 
eft to the natural forces of supply and demand, and that 


artificial attempts to control the market must be abandoned 
altogether. 





The Bread Union.—The completion of the amalgamation 
of the London and County, London and Westminster, and 
Metropolitan District Bread Companies has been followed 
by the publication in many of the London and provincial 
papers of huge advertisements setting forth ‘“ the opinions 
of the Press” on the scheme. It is almost needless to say 
that these so-called ‘‘ opinions” are favourable to the Bread 
Union, the prospectus of which is to be ready on Monday 
next. The aggregate nominal capital of the three com- 
panies which have now been amalgamated was £340,000, 
but the new concern is to have a nominal capital of 
£500,000, in £5 shares ; and it is claimed that upon this 
capital, and by obtaining only a halfpenny profit on each 
4 lb loaf sold, the undertaking will be enabled to pay 
dividends at the rate of 20 per cent. perannum. Time 
alone will prove to what extent these anticipations are 
justified ; but we do not believe that the “‘ 277 old-estab- 
lished businesses and mills” which the Bread Union is to 
control will yield a profit of anything like the certified 
amount of £91,000, if the company adheres to its pro- 
gramme, which we are told “is not to unduly raise the 
price of bread to the detriment of the consumer, but to 
maintain it at a remunerative figure, by securing a large 
number of —_ in the Metropolitan districts.” This cant 
about not wishing to raise prices unduly, which all these 
would-be monopolists indulge in so freely,isquite nauseating, 
and if for no other reason than the parade of virtue 
and morality which the Bread Union makes, we should 
be inclined to regard it with disfavour. We do not, 


ees 








of course, dispute that it is more economical to buy 
flour in 60 quantities than in small; but we doubt y 
much whether the saving which may be made in this direc- 
tion will not be largely neutralised by the expenses inci- 
dental to the conduct of a public company, including the 
salaries of collectors, inspectors, and other officials, to say 
nothing of the fees of the board of directors. We do not 
for a moment believe that the Bread Union will be any- 
thing like the success which the “ puff preliminaries ” seem 
to anticipate, and upon every ground investors would do 
well to leave the concern to those who are at present 
interested in it. 





Iron and Steel Companies’ Shares.—We referred at 
length last week to the marked improvement which has 
taken place in the iron and steel trades of the United 
Kingdom during the past year, alike in the raw material 
and in manufactured articles. This improvement is fully 
reflected in the advance which is shown in the market 
prices of the shares of the leading iron and steel com- 
panies. Partly, no doubt, the rise is due to the increased 
dividends which have been paid, and it is also partly 
attributable to the general appreciation in the value of 
Stock Exchange securities ; but it is mainly the result of 
the knowledge that the companies are now making larger 
profits, and that the dividend declarations for the current 
year are likely to show a substantial improvement on those 
of recent years. The cost of raw materials and of labour 
has certainly increased to such an extent that the margin 
of profit is probably not much larger than it was a year 
ago; but the companies are doubtless earning more, owing | 





to the large increase in consumption and demand. In the 
following table we compare the present quotations of the | 
shares of the leading companies with the highest and 
lowest quotations of last year and the year before :— 

















Highest & Lowest. 
Company. Paid. remy ——— —_ —— 
* | 1888. {| 1887. 
£ £ : 
Andrew Knowles and Sons ... 29 7 3g-34 | 44-14 
Armstrong Mitchell and Co.. 100 217 {1934-166 178-148 
Barrow Hematite Co............ 7s 43 | 54-4 64-34 
Bolckow Vaughan and Co...) 20 184 | 163-14 | 19-15 
Charles Cammell and Co......) 80 1013 | 884-784) 844-765 
a A a 74 254 | 224-182 203-17§ 
Ebbw Vale Steel, &............ = . 73 | 63-44%! 74-4 
John Brown and C0 roan 75 744 | 66-54 | 704-59 
Nantyglo and Blaina Pref... 624 674 | 63-50 | 53-444 
Park Gate Iron .................. | 65 694 | 59-384 493-35 
Pearson and Knowles, “A”...| 50 544 | 50-45 | 474-444 
Sheepbridge Coal and Iron...) 25 184 | 98-45 | 6§-35 
Simond’s Steel and Iron ...... 5 2 4-2 saa 
Staveley Coal and Iron......... | 60 82 66-484, 61-51 





Agricultural Departments.—It appears from a volume 
of reports issued by the Foreign Office, Commercial No. 24, 
1889, that agricultural departments exist in Austria-Hun- 
gary, Belgium, Denmark, France, Germany, Italy, the 
Netherlands, Norway, Sweden, and Switzerland, and also 
in the United States. The details of the organisation and 
functions of these establishments, which are fully and well 
explained in those reports, will, no doubt, be of value in 
the constitution of the new Board of Agriculture in Lon- 
don ; but in many respects they perform duties now dis- 
charged by societies and chambers of agriculture in this 
country, whose operations it would be unwise to disturb. 
Muchof the scientific work now so ably carried on at Kew, and 
the business of the Woods and Forests Department, according 
to the practice of the Belgian, French, and Italian systems 
would come under the President of the Board of Agricul- 
ture. Better collection of statistics, improvements as 
regards schools and studies, and circulation of information 
respecting harvest prospects, and means of improving 
various details of cultivation, are subjects which seem to 

quire first attention. The formation of the new office 
will afford an opportunity of trying to what extent transfers 
can be carried out in the public service; and the state- 
ments now supplied with respect to foreign countries should 
enable arrangements to be made here of a less costly 


nature than those usually adopted in the transaction of our 
public business. 


















































— 








September 21, 1889.] 


THE ECONOMIST. 


oe rae 
1205 





The Population of Ireland. According to the annual 
report of the Registrar-General for Treland, the marriages 


registered in Ireland during the year 1888 numbered 
20,060, the births 109,557, and the deaths 85,892. Both 
aosolutely and in proportion to the estimated population, 
the marriages, births, and deaths are under the annual 
average for the preceding 10 years. The recorded natural 
increase of population, or excess of births over deaths, was 
23,665, but the loss by emigration amounted to 78,684, and 
there would thus appear to have been a decrease of 55,019 
in the population during the year. Against a portion of 
this decrease, however, there is a set-off in immigration, of 
which no official record has. been obtained. The estimated 
population in the middle of the year was 4,777,534, and 
M7 total compares with the nine previous years as 
ollows :— 


Middle of Males. Females. Total. 
WRB Sci 2,340,978 2,436,556 ... 4,777,534 
RENT. cdavenncs 2,371,040 2,466,273 ... 4,837,313 
1886 ......... 2,396,630 2,492,868 ... 4,889,498 
EE © encaec cide 2,412,315 2,512,027 ... 4,924,342 
ME? vans acces 2,429,700 2,532,993 4,962,693 
TGBS ..ce.cccee 2,454,413 2,560,869 5,015,282 
1682 ......063 2,494,563 2,603,290 5,097,853 
| IE 2,518,629 2 626,354 5,144,983 
WEE ekisiduns 2,543,491 2,659,157 5,202,648 
ped belie 2,574,705 2,690,920 5,265,625 





Tue Unirep Srares Corron Crop or 1888-9.—Messrs 
Neill Brothers have favoured us with their annual tele- 
graphic statement of the United States cotton crop of 
1888-9 compared with previous years. It is in continua- 
tion of the statement published in the Economisr of Sep- 
tember 22, 1888, p. 1193. 







































































Receipts. 1888-9. | 1887-8. | 1886-7."| 1885-6. | 1884-5. 1883-4, 
es. | Bales. | Bales. | Bales. | Bales. | Bales. 
New Orleans ..........cccccssueese 1,700,000 1,780,000!1,763,000 1,764,000 1,530,000'1,529,000 
Mobile Sh AE PEE ET, 214,000 207 000 215,000 246,000 257000 244,000 
SED idobicincitoreinimneraecntin) i , ‘ ,000 
= PRIOR Fe ten sta Pe ‘ 35, 56,000] 74,000! 99,000} 67,000 
Total at Gulf Ports ........./2,657,000 2,712,000'2, 788,000 2,819,000 2,349,000 2,447,000 
Savannah, &6. .....-cccccseseeos-e. 951,000 961,000 808,000! 785, 000} 640,000 
Charleston, &................., 401.090 442,000! 390,000 795,000 515,000] 433,000 
North Carolina..................00: 217,000 233,000} 195,000} 165,000! 164,000} 177,000 
| plata deninaeeye 974,000 976,000} 798,000, 788,000) 788,000) 735,000 
Northern Ports... 348,000 279,000! 332,000 300,000! 2721000) 370,000 
Total at Atlantic Ports ...|2,891,000 2,891,000 2,519,000 2,539,000 2,425,000 12,353,000 
Total receipts at ports. ...|5,548,000 5,603,00015,307,000 5,358,000 4,774,000/4,800,000 
Overland to N. spinners...| 901,000 972,000} 821,000) 860,000} 629,000} 992,000 
Overland to 8S. spinners...) 487,000 443,000 377,000 357,000} 266,000} 321,000 
Total Crop ......cecececeseesees 16,936,000 7,018,00016,505,000 6,575,000'5,669,000/5,713,000 
Average gross weight of bales) | 
Me cseueeud.ckl.. | 495-66 | 485°35 | 48602 | 485-40 | 481-21 | 482-64 
_ Exports. 
Great Britain and Channel ...'2,908,000 2,886,00012, 772,000 2,565,000/2,425,00012,497,000 
scp nt |. 413,000, "405,000, "480,000! 408,000) "404,000} 469,000 
Other foreign ports............... {1,377,000 1,512,00011,146,000'1,328,000 1,081,000) 928,000 
Total exports...............-. '4,698,000 4,603,000) 4,397,000 4,301,000) 3,920,001 3,894,000 
CONSUMPTION. its i bay 
North of Potomac and Ohio 
UID sits lk ods actcant ‘1,780,000 1,787,000'1,785,000/1,781,000)1,484,000)1,560,000 
South of Potomac and Ohio} j 
Rivers, and burnt ............ | 487,000 443,000! 377,000] 380,000) 266,000} 321,000 
Total (including burnt) ...|2,257,000 2,230,000 2,162,000 2,161 000)1,750,000) 1,881,000 
Brock at all ports............ | ~ 56,000 181,000! 108,000| 168,000! 129,000] 127,000 
Receipts of new cotton before! | 
Ist September .................. | 46,600 37,7001 65,000 29,000! 24,000! 6,000 
Price 31st August, Middling 4d d a d d d 
Upland in Liverpool ......... | 68 5H 54 5s 54 67% 

















Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


week, and the 


follows :— 
DEBTOR. 
nae’? Be 1839. ree is 1889. Sept. ™ ~~ 
e c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, ' 
ROGER). exciscchcineabidionsavie 8,002,313 54... 8,002,313. 54 ... 8,002,313 54 © 
Reserve of the Bank and its 
DORON. id sinicnsind 22,105,750 14... 22,106,750 14 . 22,106,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
FOSETVE.....cccecccceeses 9,907,444 16... 9,907,444 16 ... 9,907,444 16 
otes in circulation ......... 2,868,045,305 0 ... 44,395 6 ... 2,549,260,875 0 
Interest on securities trans- 
ferred or di ited...... 12,273,320 72 ... 13,084,016 41 . 10,368,832 96 
Banknotes to r, recei 
payableat sight ......... 69,487,558 15 ... 60,057,249 63 ... 31,034,593 86 
account current 
CUOTUE o hcgucharsonevepeiies 282,351,051 69 ... 235,647,519 7 . 315,993,180 69 
Current accounts, Paris...... 381,206,411 28 ... 378,659,708 42 303,289,262 67 
Do branch banks............ 560,767 0 69,309,158 0 ... 55,555,912 0 
Dividends payable ..........+. 2,762,453 75 2,864,700 7 2,539,115 75 
Discounts and sundry inte- ' 
Agsrohedinbbcbachaminbecsad 4,951,812 50 4,656,126 64 ... 4,632,459 96 
Rediscounted the last six 
SIRI §.. scvecoscthaccovies 1,449,499 52 1,449,499 52... 969,992 24 
DE oe fee | $1,203,633 92 ... $2,164,449 72 ... 26,884,579 36 
Detad <crsecascciscosnivs 8,934,902,321 37 .. 3,940,552,831 0 ...3,527,063,312 8, 
CREDITOR. 
Cash in hand and in branch f c f e f ° 
Oe NSE Bae! ee + 2,595,568,749 42 ., 2,588,527,279 11... 2,307,982,821 21 
Commercial bills overdue ... 64,586 95 ... 102,346 63... 43,799 57 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, Sept. 19. 
The returns of the Bank of France for this week, last 
corresponding week of last year are as 





| 





Commercial bills discounted 


in Paris not yet due ... 219,999,778 58 ... 220,318,312 09 ... 221,195,249 59 
Treasury bills .............0++++ me pom enn 
Commercial bills, branch - 

WRI a sd cinccecccchconstndens 270,981,501 0 ... 290,625,916 © ... 31,218,089 0 
Advances on deposits of ‘. 

WUNGUL” sccuvecnscvaccthessee 14,772,500 0 ... 14,150,000 0 ... 6,346,300 0 

Do in branch banks......... 2,531,000 0 .. 000 0 ., 307,006 0 
Do in public securities .. 116,792,199 52 .. 115,724,792 41 ... 116,320,249 75 
Do by branch banks ...... 135,801,543 0 ... 135,414,643 0 ... 135,212,708 0 


Advance to the State (Con- 
ventions, June 10, 1857, 





and March 29, 1878)...... 140,000,000 0 ... 140,000,000 6 .., 140,000,000 0 
Government stock reserve... 12,980,750 14 .., 12,980,750 14... 12,980,750 14 
Do di AO cdotkabecbisiap 99,626,303 90° .., 626,303 90 99,625,8°7 70 
Rentes Immo)ilisées (Law 
of June 9, 1857)........... 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,271,565 0 w. 18,249,065 0 ... 13592218 0 
Expensesof management... 3,688,593 2 ... 3,555,911 43 ... 3,320,679 4 
Employ of the special re- 
DEO  e. ccScccsccsngeansqbeage 9,907,444 16... 9,907,444 16... 9,907,444 16 
SUMAFICS...06 ccoicccconscaredesaes 198,925,801 68 ... 193,864,157 08 ... 59,000,186 67, 
DOtad cavcseesccscesscvs $,934,002,321 37 .. 3,940,552,831 0 ... 3,627,053,312 83 
The above return compared with that for the preceding 
week exhibits the following changes :— 
francs. DECREASE. frances. 
Cirplatlon.......cscorsrereseescesios 1,900,410 | Treasury account............0+0+ 3,296,468 
hd gis docduceuebisd.cobstosaseotebed 7,041,470 | Private deposits .................. 2,201,688 
BOOUMLS 2..000eecrecenerererneerees 19,962,949 





The London exchange has remained almost unaltered, 
and stood at 25f 264¢ to-day, with an upward tendency. 
Private discount is 4 per cent. higher on the week, at 2+ 
per cent., in sympathy with the hardening of rates in London 
and Berlin. No transactions in gold with foreign countries 


have taken place, but the reserve of both metals has 
increased. The cash in to-day’s return was composed as 
under :— 
19th September. 12th September. 
Francs. Francs. 
Gal) is iteerniais 1,332,829,701 ....:. 1,329,089,653 
SE WOk 6 dx'sintnvecivs 1,262,739,048 ...... 1,259,437,626 
2,595,568,749 ...... 2,588,527,279 


Continuations were easy at the fortnightly settlement, 
and prices generally made up at about the same rates as at 
the commencementof the month. Among the few exceptions 
were Banque de Paris and Lombard shares, Egyptian 
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Mr James Collier Harter, J.P., late of Leamington, War- £ | Unified bonds and Spanish Exterior, which showed a good 
Wiclablbe iisiiicivc...iscid.. ck Gi lech de este LS 267,000 | margin of —_ and Italian, which had lost 80 centimes in 
Mr Francis Croughton Stileman, C.E., late of No. 23 the fortnight. The variations on the week have been unim- 
Great George street, Westminster, and of No. 30 Col- portant, business suffering from the electoral excitement. 
lingham place, Cromwell road, South Kensington......... 35,000 Por. Sept. 19. Sept. 12, 
Rev Matthew Thomas Farrar, late of Ingleborough, West ; a 3 a : i é i B 
Riding Of You kohire c....6.<.)sassisecccsecsscsccesscdgessesésisesse 24,000 | Three per Cents ......... sé ive + ' 
Mrs Susanna Cuddon, late of No. 44 Park road, Haver- Redeemable Threes bbied 100... 8996 ... 89 724 + 017 
: ° Four-and-Halfs ........ . 100... 10450 ... 104 60 010 1 
stock POE EE Creccecuccncaccsdthdsdabaid sosvguenentesaqceeneiastanee 21,000 ON NS Gt hea ie at tee re 92 20 ah 9170 + 0 50 
Colonel Alexander William Adair, M.A., J.P., late of Austrian Gold 4 % ...... 100... 9465 .. 9490 - 025. 
Heatherton Park, Somersetshire ............+++ saapedeceioces 17,000 | Turkish Fours ............ 100... 1610x... 169 - 0 35. 
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Par. F£ept. 19. Sept. 12. 

f f-c f c fc 
Egyptian Unified ...... 500... 465 0 ... 46125 + 375 
Bank of France Shares 1,000 ... 3,960 0 ... 3,960 0 ie 
Banque de Paris ......... 500... 795 0 ... 78250 + 12 50 
Crédit Foncier ............ 500 ... 1,275 O ... 1,278 75 - 3 75 
Paris Gas Shares......... 250 ... 1,397 50 ... 1400 0 - 250 
Suez Canal ..;........0.0. 500 ... 2,285 O ... 228750 - 2 50 
Pamerrit 52. f556d..hcee ve 600... 45 0 .. 45 0 ne 
Northern Railway ...... 400 ... 1,745 0 .., 1,745 0 pk 
Western Railway ...... 500... 94250 ... 94875 - 625 
Orleans Railway ......... 500 ... 1,360 0 ... 1,355 0 + 5 0 
Eastern Railway ......... 600... 810 0 ... 80750 + 250 
Lyons Railway............ 500 ... 1,333 75 ... 1,332 50 + 125 
Southern Railway ...... 500 ... 1,171 25... 1,175 0 - 375 
South of Austrian Rail. 500 260 0 .... 25750 + 2 50 
Rio Tintos.................. sin 302 50 ... -304 37 - 1 87 


The Monetary Congress was unfortunate in being held 
during the height of the electoral period, when the journals 
are forced to devote all their space to more immediate 
party interests. The brilliant discussion which occupied 
six sittings of three or four hours each consequently obtained 
only brief mention in the Press, and will produce no effect 
in educating the public to an understanding of the impor- 
tant question at issue. ‘The proceedings will be eventually 
published in full, but they will then possess only a retro- 
spective interest. As no vote was taken, and the Congress 
had no authority to come to any decision, the question 
remains unchanged. ‘The impression left by the numerous 
speeches was that the bi-metallist forces are losing their 
cohesion. ‘The maintenance of the relation of 15} to 1 
between the two metals, which had been the shibboleth of 
the bi-metallist party, was almost abandoned, except by 
MM. Allard and Cernuschi. Even M. de Laveleye, one of 
its leading champions, admitted that he would accept any 
other ratio provided that it wasa fixed one. It was evident 
that as the average production of gold had fallen from 
200,509 kilos in the ten years ending 1860 to 159,000 kilos 
in the three years ending 1888, while that of silver had 
risen from 859,552 kilos to 3,366,000 kilos, as estimated by 
M. Soetbeer, therevivalof the 154 to 1 ratio with free coinage 
was impossible. Some of the bi-metallists appeared willing 
to abandon bi-metallism altogether if a silver standard were 
adopted in place ofa gold standard. Professor Foxwellappeared 
to be so inclined, by his remark that M. Giffen hadadmitted to 
him that of the two metals silver was preferable to gold for 
a single standard. Mr David Horton, the American 
delegate, also believed that an accord might be established 
on the basis of a silver standard. On the other hand, M. 

evasseur, an ardent mono-metallist, had a plan for a free 
coinage of silver on the basis of the market price, a system 
also advocated by M. Chevassus. This question of the 
larger employmentof silver in the monetary circulation would 
have no doubt come up in the discussion of the subjects 
reserved for the last two sittings, but these had to be 
abandoned, as the whole time of the Congress was taken up 
with bi-metallism, and at the close several members whose 
names were down to speak on that subject had not been 
heard. Some of the English delegates, who were all sup- 
porters of bi-metallism—the representatives of the Govern- 
ment, who remained neutral, excepted-—exaggerated some- 
what the progress made by bi-metallic opinion in England 
among the working classes, in describing it as the great 
question of the day with them. It was also asserted that 
the leading professors of political economy in England were 
bi-metallists. Mono-metallists may, however, claim to have 
French erudition with them, as the most effective speeches 
on their side were made by MM. Levasseur and Frederic 
Passy, two Academicians, and M. Juglar, who is on the 
steps of the Academy. M. Juglar has made commercial 
crises his special study, and he proved clearly that these 
occurred quite independently of the quantity of the 


monetary circulation. _ So far from the. suspension of the 


silver coinage having for effect a fall in prices, a general 


Tige_of prices. was now going on.. M. Passy applied himself 


to exposing the fallacy of Governments attempting to give 
an artificial value to merehandise, including the precious 
metals, and denounced such a system as a form of protec- 
tion., I may say, however, that the bi-metallists brought 


the same charge of protectionism against mono-metallism. 
M, Passy also show 


ved 
the present high wages and prosperity of raat Fi 
classes. _ Ifthe Congress has not advanced the solution of 


that the pretended distress caused by |. 
the demonetisation.of silver was sufficiently dis 


the principal question submitted to it a step, it at least gave 
rise to a most interesting debate, and the only matter for. 
regret is that the extension given to the bi-metallic disens- 


includéd in the programme to be gone into. 


Bulletin des Halles, but are a little below the latter. The: 
Bulletin fixed the crop at 112,150,000 hectolitres of 2 
bushels, and. in weight at 8,669,000 tons. The officia 
returns give 111,460,000 hectolitres and 8,565,000 tons, 
The two estimates differ more widely in their estimates of 
the wheat sowings in 1889. The Bulletin returns them at’ 
6,954,000 hectares: of 24 acres, a decrease of 14,000 on 
1888 ; while the official report gives 7,160,000 hectares, an 
increase of 182,000 on last year. Meslin, a mixed crop of 
wheat and rye, and rye alone, are also used as bread-stuffs, 
and gave a large increase this year, meslin yielding 
5,041,000 hectolitres and 373,000 tons, against. 4,386,000 
and 321,000 respectively in 1888 ; rye, 25,328,000 hecto- 
litres and 1,828,000 tons, against 22,188,000 and 1,580,000. 
These official returns are subject to revision. In 1888 the 
provisional estimate, which is the one now issued, gave 
only 96,430,000 hectolitres, while the definite revised 
returns increased the yield to 98,741,000 hectolitres. 


Returns are also issued of the production of native 
sugar in France in the complete year, which runs from the 
1st. September to the 31st August. The quantity of beet- 
root worked up was 4,217,000 tons, which, at the estimated , 
yield of 74 per cent. of refined sugar, on which the full 
duty of 30f per cwt is levied, would have produced 316,000 


tons, while the actual yield was 437,000 tons, the surplus, 


paying only the reduced duty of 10f per cwt. Compared 
with the previous year, the production increased 64,000 
tons. 

With few exceptions, the candidates in the coming 
elections make the non-renewal of the treaties of com- 
merce, on their expiration in February, 1892, one of the 
articles of their programme, generally, however, confining 
themselves to promising vaguely to the working classes 


protection against foreign manufactures, and to the rural 


population protection to agriculture. M. Meline, President 
of the late Chamber of Deputies, who is one of the chiefs. 
of the protectionist party, goes further, and explains his 
system in what he describes as the “ capital work of the 
next Legislature.” ‘The evidentinterest of France,” he says, 
in his electoral address, ‘“‘is to remain the mistress of her 
tariffs.” M. Meline uses the word tariffs advisedly, as he is of 
opinion that “there should be several tariffs, so that the 
suppression of the treaties may not be considered asa 
declaration of war by nations with which France has long- 
standing commercial relations. 
a tariff of favour as low as possible, reserving the highest 
tariff—a defensive one—for countries which refuse to France 
the most-favoured nation treatment.” Such a régime 


would ‘not be objectionable if the friendly tariff were. 


moderate, but as the duties would not. be a matter of 
bargaining with other contracting Powers, it might be 
feared that they would be fixed so high as to exclude foreign 
competition. 

One result of the transfer of the telephone service 
from a private company to the Department of Posts and 


Telegraphs has been a reduction in the rates from 600f a |}, 


year to 400f in Paris and from 400f to 300f or 200f in pro- 
vincial towns. 


The Eiffel Tower Company will pay off a fourth 100f, or 
20 per cent., of the capital of 500f per share on the 23rd. 
It is now certain that the cost of the tower will be covered 


before the close of the Exhibition. Shares are unchanged’ 


on the week at 665f. 


The following was the value of the foreign trade of 
France in the month of August of the last two y ears::— «« 








Imports. 

1889. 1888. 

Francs, Francs. 
a me 101,184,000 ...... 131,736,000 
Raw materials......,.. 153,747,000 ...... 158,162,000 
: Manufactures ......... 47,893,000 ...... 47,245,000 
Divers .....2...cc06ccs00"' 12,339,000 4... - 9,442,000 
Total.................. 515,163,000 . .....<« 346,585,000 





To them France will accord |}; 


sion did not permit the other more practical questions |} 


The wheat returns of the Department of Agriculture are’ | 
now published. and differ only slightly from those of the |} 
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Exports. ‘om : | 
ai «(| question is put by a prominent at one of our woollen |} 
bang PR eee manufacturing centres, shall ne tama be the outcome of t 
wena ad). eeall8.ss 56,336,000 ...... 47,156,000 . _ | Practical politics or business? If politics are to rule, higher |} 
Raw materials......... 62,909,000 ...... 59,824,000 __ | duties are likely to be suggested. In other words, the con- jf 
I Manufactures ......... 156,024,000 ...... 118,391,000 ~—«| ‘sumer will be asked to contribute still further to -this |} 
Divers ........s.cseseves 17,253,000... 14,473,000 =| “infant” industry,-or the party ignoring the appeal will have |} 
Total.....i.5i:i...i%. 292,522.000 ...... 239,844,000 = serege Ya aac aahap me the mca raat 
‘ : a eretofore the woollen makers and wool growers have hung |} 
i pee pantry Pag ws arene f The food imports have | together remarkably well, although the a have been |} 
iminished and the exports increased; while as regards | aware for some years that free raw material is a thing not |} 
manufactures, the imports have remained stationary, and | to be sneezed at. ‘The general appearance of the situation 
the exports have gained 38 million francs. The total imports-| js that. the wool manufacturers have advocated a duty on.|} 
in the eight months of the year were valued at 2,765 sailioas wool, not because they themselves expected to be direetly 
of francs in 1889, and 2,721 millions in 1888 ; the exports | benefited thereby, but ht they want the co-operation |} 
f were 2,267 millions, and 2,036 millions in the two years. | of the wool growers in retaining or raising the duty on 


All the different classes of merchandise show an increase 
on 1888, with the exception, of the imports of food, which 
have fallen from 965 millions to 926 millions. The imports 
of raw materials have risen this year from 1,324 millions 
to 1,367 millions; manufactures 358 millions to 387 
millions ; and divers from 73 millions to 83 millions. In 


the exports, food has increased from 418 millions to 485 | demand from the United Kingdom, as well as from other 
millions ; raw materials from 449 millions to 494 millions ; | countries, would certainly be large. But it has not been: 
manufactures from 1,045 millions to 1,147 millions; and relatively. We have sent abroad 2,C00,000: bushels tg 
divers from 124 millions to 140 millions. — : ' “| during July and August than in those months in 1888, and 

The declared movement of gold and silver in the month | the demand is not strong. ‘To be sure, we are shipping 


of August was as under :— _| occasional cargoes to out-of-the-way or unexpected points, 


wool manufactures. 
The situation in the wheat trade, as already intimated, 
is unexpected. With Russia, India, and Austria: Hungary, 
having very.much reduced export surpluses, and with |} 
reserve stocks in all countries reported to be noticeably. 
below the average, it had been thought here that the |} 

















Imports. Exports. “| but agents here for foreign importing houses appear to be 
oe a following the shrewd and possibly enlightened policy of | 
Gold ballion ........:cc. 4,480,944 ...... 200.603 letting the American wheat grower (or speculative holder) | 
Gold coin .........cccs00000 17,836,160 ...... 1,716,630 carry excess stocks. Relying upon an abundant export 
Silver bullion ............ 259,200 ...... 427,722 surplus in the United States, foreigners seem to take the 
Silver COiM.........+++.0..04 _ 8,558,285 ...... 7,186,452 attitude that the grain may just as well rest here until they 
want it. 
ini ip si On the Pacific Coast the yield is perhaps 50 per cent. 
£1,236,583 £381,256 heavier than in 1888, which, with 13,200,000 bushels 








The imports of gold in the eight months of 1889 amounted allowed for home consumption and seed, leaves about 
to 257,901,808f, against 75,392,256f; while the exports | 33,000,000 bushels available for shipment abroad. ‘This 
, were 60,553,741f this year, and 104,725,723f in 1888. will go, of course, chiefly to the United Kingdom, South 
America, Central America, Mexico, Australia and China. 
This calculation, brought into conjunction with that sent 








TH ED TES you in a previous letter, which estimated about 135,000,000 

E UNIT STATES. bushels of wheat available for export from the United 

(FROM OUR OWN CORRESPONDENT. ) States in 1889-90, indicates a probable Atlantic Coast 
p 


New York, Sept. 10. | supply, which may be shipped abroad, amounting to 
_ The uniform testimony concerning the state of trade in | 102,000,000 bushels, wheat and flour as wheat. 
general is that it is quite active and fairly prosperous, and| On July 27th stocks of wheat at more than 900 points of 
that the outlook is for a continuance of the same features. | accumulation in the United States were shown to amount 
While this is true in a certain sense, there are marked | to 16,071,000 bushels. Five weeks later, as reported to 
exceptions. The woollen industries appear to have been | Bradstreet’s (August 31), they aggregated 20,860,000 
unfortunate of late, and the coal trade is disappointing as | bushels, or 4,789,000 bushels more than at the close of 
to the quantity ordered this year to date. The decline in | July,-an average weekly. increase of about 957,700 bushels. 
the sr of sugar recently was unexpected, ‘and depresses | This latter point is remarkable in that the average weekly 
the Louisiana planters somewhat, The price of wheat, | increase of stocks at like points for five weeks in 1888 was 
too, is not only below what holders, including farmers, | almost the same; 972,400: bushels. Inasmuch as many 
believe it should be, considering the conditions of supply | reports have been made publie since July 1 last, stating 
and demand abroad, but the export enquiry with all known | that the- movement of wheat from farmers’ hands had fallen 
circumstances is relatively light. Since July 1 the total | far behind that in a like period in 1888, vere eg is of | 
shipped out of the country (including flour as wheat) ‘is | importance, as it’ proves their utter unreliability. In the 
two million bushels less than in a like portion of 1888. | spring wheat country on August $f, at Minneapolis, St Paul, 
But in other respects there is little complaint, if ‘one | Duluth, at interior railway elevators in Minnesota, Dakota 
excepts the transportation interests. and Northern Iowa, stocks aggregated only 4,070,000bushels, 
| .The Trunk lines and the Executive Committee of the | of which only 1,708,000 bushels were in elevators outside 
Central Traffic Association have considered the matter, and | of the cities‘ named: ‘The first half of September is expected 
| have decided not to pro-rate with the North-Western rail- | to witness a heavy increase in North+Western railway 





seeaae 














’ ways on through business. If the North-Western lines | wheat stocks. ogi 
mean to continue to compete with what are called the} Wheat stocks, both coasts, on September 1 were :—. 
. | Superior routes, they will have to make their ‘local rates ae Ve See ee 
5 | between St Paul and Chicago equal to their cut through ‘--~ Bushels © Bushels. .. 
€ tate, being a reduction of 75 per cent., or else abandon their | ‘ Atlantic coast............... 20,860,000 ... | 34,039,000 
| through business. ‘The latter, however, does not appear Pacific coast ... ...-.--.0+. + TAGE RO 225 5:; SER ONO 
practicable, for the local traffic is not relatively as large a a 27,894,000 ... 38,573,000 


share of the total traffic of the companies in question as it bg <Sue fe 

is of roads in regions more thickly populated. It is evident | The decreased quantity in sight on the Ist inst. || 

from this very unsatisfactory outcome that the. solution. of | amounted, therefore, to only 10,679,000 bushels, while our 

the difficulty has not been found yet. : | export surplus is fully 40,000,000: bushels more this year H 

: The National Association of Wool Manufacturers will | than last. Live 4 aE) 
meet at Boston on September 17 to discuss and, if possible, | Perhaps these totals and the considerations. which are 

discover a remedy for the depression in the woollen | suggested by reading them may go far to make plain 

industries, The question which 1s of most importance, and | ‘the apparent indifference of foreign wheat buyers; even if | 

which will be sure to arise there, is asto method. As the ! Russian, Indian and Hungarian surplusés are smaller. ~ fi : 
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One of the measures of general commercial papery in 
the United States upon which almost every student of the 
subject relies for evidence, is the total of bank clearings at 
some 50 cities throughout the country. The totals at 37 
cities, those for which records are complete for four years, 
show an aggregate of $4,273,679,511, an increase over the 
aggregate for August, 1888, of nearly 12 per cent. New 
York City itself evidently had a very prosperous month of 
August, for its own total was $2,748,450,664, an increase 
of about 14 per cent. over the like month of last year. For 
the eight months ending August 31, the total of bank clear- 
ings at 37 cities is $35,971,603,516, or about 16 per cent. 
more than for the same eight months of 1888, 7} per cent. 
more than in 1887, and 16 per cent. more than in 1886. 
Some financial writers have been wrangling over 
the alleged increase in the public debt during August. 
The objection to the whole argument is that it is 
wholly partisan. Few if any of the writers who have dis- 
cussed this phase of the subject have appeared to be in 
search of facts half so much as they have to find 
something to complain of respecting the administration. 
It is a fact that the total interest-bearing debt of the United 
States was smaller on September 1st, 1889, than it was on 


August Ist, and that it was smaller on that date than it 
was on July Ist. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT. ) 
Beruin, September 17. 

It has become obvious that the fear of high money rates 
is having a depressive effect on the markets, except, perhaps, 
that for coal mining shares. The preparations for the 
approaching monthly liquidations have begun very early this 
time, and money for that purpose is quoted already at 5} 
per ceat., which is fully 1 per cent. higher than at the close 
of August. Loans for three months are quoted at 44 per cent. 
The discount rate in the open market rose yesterday to 3} 
per cent., and the prospects favour a further rise. Of 
greater importance than this, perhaps, is the wide-spread 
impression that money may not become only dear, but also 
scarce, for lenders show an amount of reticence in advanc- 
ing, and scrutinise their customers more closely than it has 
been their habit to do for almost a year. ll this is 
naturally causing what may be called an incipient alarm, 
which the efforts of the go-ahead operators are scarcely 
sufficient to offset. The condition of affairs in the 
market is such as to clearly show the immense gulf 
yawning between the views of the speculators and 
the views of investors. Whilst the first are quite ready 


to continue the speculations they have been carrying 
on for their own profit for a year, and longer, the 


investor is beginning to look around, and to ask 
such as, Have I not bought at too 
high a price, and will not the income I derive from my 
shares be infinitely small, now that there is no chance 
to realise a premium by selling in a rising market ? Every- 
body who is at home in the domain of finance, and has 


| experience of transactions on the stock and money markets, 


will at once see that such a state of the public mind is 
not favourable to further operations. , 

The rise in coal mining shares has yielded, and is still 
yielding, large profits to the interested parties, and the 
movement can indeed boast of a good foundation at present. 


The prices of coal are high, and yield large profits to the 


mines, and besides, there is no reason why there should not 
be a further rise. Experts indeed say that prices will rise 
during the winter. As the competition between English 
and German coal, which has been going on in Holland, and 
in Hamburg and other German seaports, is a subject of 
interest to English readers, I give the following statement, 


showing the average price of coal in Rhineland and West- 
phalia since 1870:— 


. Per Ton. Per Ton 
Marks. | Marks.| Marks 
ORR BOD 1GGZ...........cesevses St er 766 
DUE. esse nbbuassec 5 50 1881 SAE AE et S 460 | Ree Seer’ 11:02 
DEE otnncgoneveatal 4°43 '1880............... 4k Lp rd 10°89 
$006 «oo .ce..iccus 451/1879............... 4°13 |1872............... 8:66 
MND si ccntiniceiccs 5°19 '1878............s00 4°40 | 1871............... 6°61 
Dy errioiacuaiiiedl 5°22 1877 AIRS oe a 492 | 1870............008 583 
SE oti emakemensca i Ly, aa ae 612 





The present price is nearly double what it was in 1877 
and later, but is still far from being as high as it was in 
1873 and 1874. 


In the important district of Upper Silesia the prices of || 


coal show the following fluctuations :-— 








: Marks Marks Marks, 
BED .ccxcctnencsxes 28) ee | 8 ane 6°68 
ST .. ich 3°55 |1880............... STO 11BITS....cccsisiccece 6°84 
BE -istccaausnesnt’ 3°69 |1879............... 366 /|1872............... 6:34 
TID ces. coccchessce — BR RR I eee 5:00 
BY Maks odacdcdenese BEB 11677.......00....%. 4°32 |1870............... 434 
EN cosecvuidbsbded 368 |1876............... 4-94 (1869.......0....... 4i8 
| RR See's BG4 [1875........ccc000. 5:64 


Here prices were lowest in 1887 and 1888, and the 
rise did not begin until this year. The Silesian coal mines 
are now about to start a ring in order to maintain, and 
probably to advance, prices. : 


Considering the rampant business that is being done b 
theiron and steel trade, whichis the largest consumer of wk 
and the large demand for pig-iron, which exceeds the pro- 
ducing capacities of the eee furnaces, there is good 
foundation for the opinion that the rise in coal prices 
will continue ; although the whole iron trade, which is now 
importing large quantities of pig-iron from France, Belgium, 
aioe. oe also the public at large, who are in dread 
of excessive coal prices for the poorer classes of the popula- 
tion, complain about it, and ask that some remedy should 
be applied in order to induce the coal mines to reduce their 
prices. They are not likely to do so unless com- 
pelled to do so by a reaction at home, or by the competi- 
tion of foreign coal. Meanwhile, shares have 
been brought up by strong operators, who spare no 
means in order to resell them to the public at a gain. 
These operations are much objected to, and it is pointed 
out how experience teaches that such manipulations 
in coal shares have always preceded a panic. ‘The well- 
known writer in political economy and Member of the 
Reichstag, Herr Bamberger, said in the Reichstag in 1873: 
“Unless I am much mistaken, we have now arrived 
at a stage of Stock Exchange speculation which forms 
the last firework before the curtain falls and the night 
comes down. I do not like to prophesy, and, least of 
all, to prophesy evil; but I think it is sometimes good 
to prophesy a misfortune in order to evade it. It is an 
old expression with men who watch the financial market, 
that whenever mining concerns come to be the hobbies of 
the public the last scene of the last act begins. I remem- 
ber still quite well the time—20 years ago—when | first 
became acquainted with business on a great scale ; it was 
the last evening glow (sunset) of the mining speculation, and 
immediately after it began a time during which you were 
perfectly justified in replying very crossly to anybody who 
dared to offer you mining stock for purchase. I do not 
want to cast any gloom or shadow on any of the opera- 
tions which are now in favour among the public, but 
I think all people who have experience will agree with 
me that the immensely accumulated speculation, the bound- 
less price advances of mining shares, are an unmistakable 
signal that a storm is approaching, and that it is advisable 
to take in the sails.” As a matter of fact, the panic of 
1857 and that of 1873 were almost immediately preceded by 
rampant speculation in mining shares, somewhat similar to 
what is going on now. 

I have reproduced a part of Herr Bamberger’s speech, 
who in Germany and abroad enjoys a high reputation as an 
authority on finance, because among-the uncertainties of the 
present condition of affairs I do not like to always and con- 
stantly advance my own opinions, however carefully I scan 
them, but prefer to be backed up by the opinions of an 
authority. Let me add, however, that the storm does not 
appear to me so very near, and that I think it can doubtless 
be evaded by judicious conduct on the part of the great 
financial concerns. The remedy for the difficulties which may 
be in store for us during this and the coming month seems 
to be that while money-lenders should not be too reticent, 
they should only lend freely at high rates. In this way I 
feel convinced everything will be bridged over. Rates would 
have gone up last week much higher than they have 
done had it not been for the large discounting in the 
open market done by the order of French institutions. The 
discount rate in Paris being much lower than here, 








[September 21, 1880. | 





nner 





—_ 
ow 





ee 



































September 21, 1889.] THE ECONOMIST. | 1209 |} 
7 they found it advantageous to go into the Berlin 


In |} market and buy exchanges. In my last letter I 
referred to a large sum of about forty million marks 





AUSTRIA. . 
(FROM OUR SPECIAL CORRESPOFDENT. ) vy 
Vienna, September 16. 
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of |} which must be repaid to the Royal Seehandlung 


on Friday this week. I am told that this institution 
shows an inclination to advance again a large part of that 
sum, which would go a great way towards relieving the 
market. 

Foreign exchanges have been declining, except Paris, for 
which an advance is quoted, owing to the large amounts of 
Italian Rente that have been transferred to Berlin. Some 
financial parties make no longer any secret of their inten- 
tion to make the German public a large holder of Italian 
Rente, as soon as the first opportunity arrives. Although 
a withdrawal of France from the Latin Monetary Union 
would no doubt be a calamity to Italy as well as others, 
we are occasionally treated to strange arguments about the 
advantages that might yet come out of such a course of 
affairs, after the first shock had been got over—advantages 
which, we are told, will consist in a close financial alliance 
between Italy as a borrower and Germany as a lender of 
money. ‘The resolution at least is evident to organise a 
Aausse movement in Italian Rente as soon as the road is 
clear. 







































An Imperial decree orders the issue of New Imperial 34 
per Cent. loan for 90,390,917 marks. Out of this amount 
4,000,000 marks are applied to the Customs arrangements 
in Hamburg, and 3,000,000 marks in Bremen. 9,500,000 
} marks are towards the costs of the North Baltic canal ; 
i 61,403,342 marks for the Army, Navy, and railroads; and 
another amount of 12,487,575 marks for the Army alone. 


It is proposed to reduce the railway freight for the trans- 
port of products of agriculture and of products of the 
} metal industries by 27 per cent. 
| It looks as if the advancing prices of meat were to be 
j utilised for a Press, and perhaps a Parliamentary, campaign 
j against the import duty on meat, which is 20 marks per 
} 100 kg. In other countries that import duty is : France, 
45°60 marks; Netherlands, 1°70 marks ; Switzerland, 2°40 
} marks ; Austria-Hungary and Italy, 9°60 marks ; Belgium 
7 and Spain, 12 marks ; Greece, 16 marks. 

{ The Dutch Government has purchased the Dutch- 
 Rhenish railroad on the following conditions: Repayment 
j of the whole paid-up capital, in shares to the amount of 
H 30,467,568f1, with 5 per cent. interest since May 1, deduct- 
jj) ing the dividend paid on account ; 6,808,928fl are to be 
| paid as an indemnification, out of which the shareholders 
] are to receive 284fl for every 240f1. 

In Magdeburg a new “Sugar Liquidation Office” has 
4 been founded, with 3,000,000 marks capital. It is remarked 
that the sugar exports in last August were smaller than in 


fj the same month of previous years. The beginning of the 


| Sugar-campaign (the harvesting of the beets) has been post- 
| poned in Germany and in Bohemia, in order partly to give 
j the sugar trade time to recover a little from the shock it 


i Teceived by the catastrophe in Magdeburg. 


The Russian Government has prohibited the transport of 


sugar from the establishments in South-West Russia and 


fin Poland across the German frontier, vid Dantzic and 


i Konigsberg to the Russian Baltic ports. This prohibition 
y¥ to take effect on 1st October. At the same time, the 


freight rate from Warsaw to St Petersburg has been raised 
from 170 to 212 roubles per carload. 
_ Since the 13th of the current month an important change 
in the railroad freight rates between Germany and Russia 
has taken place, which, it is hoped here, will be but of 
peneeng duration. Formerly special arrangements existed 
etween the German and Polish railroad companies, by 
virtue of which a uniform rate was charged. But now goods 
coming from Germany will be charged a different rate when 
they reach Alexandrowo and Sosnowice. 


} The Russian Government have called in the 5 per cent. 


consolidated railroad loan of 1872 for repayment on Ist 
October, the firm of Bleichroeder and the Disconto-Gesell- 
schaft acting as agents in this operation. : 
The Imperial Bank has advanced its private rate of dis- 
count to 3 percent. ‘I'he report of the Bank, which shows 








adecrease of 12,000,000 marks metal during the week, is 


eeemenied on as likely to increase the probability of high 
rates. 








Business on our Stock Exchange has been very quiet, 
but with a firm tendency. Prices, however, are nearly at a 
standstill. In twenty-four of our leading investment and 
speculative securities five are quoted at the same level as 
last week, seven are slightly lower, and twelve show a small | 
improvement. It does nota surprising that a further 
advance in quotations is difficult to effect when present 
prices are compared with those of twenty-five ~_ ago, as 
our leading paper has undertaken to do on the day of its 
jubilee. ‘I'he advance in prices during this period is rather 
striking. Note Rente has risen from 67°30 fl in 1864 to 
83°50 fl; Austro-Hungarian Bank shares from 777 fl to 
907 fl; Anglo Bank shares from 87°50 fi to 131°20 fi; 
Creditanstalt shares from 190°30 fl to 303°75 fl; Aussig- 
Teplitz Railway shares from 239 fi to 1,190 fl; Bohemian 
Western Railway shares from 156°50 fl to 335 fl; Northern 
Railway shares from 1,931 fl to 2,557 fl. Southern 
Railway, on the other hand, have fallen from 245 fl to 
114°50 fl. In general, Bohemian Railway shares have made 
the most progress, and a very lucrative business has been 
done in those securities, chiefly by Berlin operators, and a 
few Vienna houses. 

The returns of the Austro-Hungarian railways for 
the month of July show an augmentation in the mileage 
of 159°4 kilometres. During the first seven months of this 
year the.whole mileage has been increased by 313 kilo- 
metres, of which 102 kilometres are in Austria, and 211 
kilometres in Hungary. ‘The passenger traffic during the 
month of July on 55 railways was larger, and on 42 lines 
smaller than in the same month of 1888. In general, in 
July, 1889, 160,462 passengers more were conveyed than 
in 1888. ‘The transport of goods amounted to 6,600,153 
tons in July, 1889, against 5,909,492 tons in 1888. 
Seventy-two railways contribute to this improvement, 
while 25 lines show a reduction. The coal traffic has 
been very considerable, much more than that of corn. 

The branch of our industries which is suffering most 
from the increase in the Customs tariffs of Germany and 
France is that of steam flour milling. In Hungary alone 
122 steam flour mills are working, containing all the new 
improvements in machinery. During the decade 1869-79 
the Hungarian steam mills divided from 15 to 40 
per cent. in dividends, and the production increased 
from 3,700,000 to 4,200,000 double ewts of flour. After 
the raising of the import duties in Germany in 1880 
and in the French ‘Tariff a few years later on, the mills.tried 
to offset the loss of the German and French trade by reduc- 
ing the cost of production and by increasing the output. 
Thus, after the German Act of 1880 was passed the pro- 
duction increased from 4,700,000 to 5,500,000 double ewts, 
an after the raising of the French 'lariff price in 1885, 
from 5,800,000 double ewts to 6,200,000 double cwts in 
1888. Now things seem to be coming to a standstill in 
the trade, owing to the want of customers. 

The Austrian sugar manufacturers have drawn up an 
address to the Minister of Commerce, in which they com- 
plain of the increasing competition of the new Hungarian 
sugar mills, which are favoured with lower railway rates by 
the Government. ‘They conclude by asking for better traffic 
facilities on the Southern Railway, the Northern Railway, 
and from the Austro-Hungarian Lloyd’s Sea-Steaming 
Company. mae 

The onion Government some time ago prohibited the 
import of hogs from Eastern countries vid Russia and 
Austria-Hungary, but they have now modified this action 
to some extent. At Steindruch, near Budapest, there is an 
establishment under the control of the State, to which all 
hogs imported into Hungary from Servia and Roumania are 
consigned, in order to be examined. If diseased they are 
slaughtered. ‘The German Government has now fixed one 
day in the week on which hogs from Steinbruch can be 
imported into Silesia, where they must be slaughtered. 

The Austrian Board of Trade has published an abstract 
in regard to foreign commerce during the first six months 
ot 1889, which shows an increase in the imports into 
Austria-Hungary, the total being 288 million florins, against 
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268 million florins in 1888. This is an increase of 20 million 
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florins, or 7°7 per cent., which results chiefly from an increase 
in cotton, wool, raw silk, iron, machinery, mineraloil and rice. 
The value of the export amounted to 364 million florins, or 
39 million florins more than in 1888. The export of corn 
amounted to one million more than during the six first 
months of 1888, of which wheat alone accounted for more 
than half-a-million double cwts. Larger quantities of sugar, 
spirit, beer, butter, fruits, and hogs were exported. 








Correspondence. 


PRE-VICTORIAN GOLD COINS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow us to thank, through your columns, the 
many banks and bankers who, from over 1,200 offices, have 
already answered our circular respecting the amount of 
pre-Victorian gold coin in current circulation. 

We shall be glad to receive, at an early date, the replies 
of any others who may be disposed to aid in this inquiry, 
in order that we may close the investigation and examine 
its results.— Yours faithfully, 

Tout B. Martin, 


68 Lombard street, E.C. 
R. H. Ineuis Paterave, 
Belton, Great Yarmouth. 


THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—Your correspondent “ Nitrate Broker” takes, I 
think, a somewhat pessimistic view of the future of nitrate 
of soda. 

At the commencement of the 1889 season, in February 
last, the price of nitrate was £11 5s per ton. It is now 
about £8 7s 6d per ton. 

At that time the price at Valparaiso was $2 60c per 
quintal, with exchange of 293, equal to £7 8s 3d per ton. 
The latest cabled quotation is $2 60c per quintal, with 
exchange of 254, equal to £6 7s perton. I take 23 
quintals per ton. 

It will be seen that while the difference in price 
between now and February last here is £2 17s 6d per ton, 
the difference in the Valparaiso price is but £1 1s 3d per 
ton. 

£11 5s per ton here was more or less an artificial price, 
the result probably of speculation in anticipation of a 
greatly increased consumption, consequent on the growing 
appreciation of nitrate as a fertiliser. 


ut the abnormally high price in February checked 
consumption. 

At a price, farmers will use other manures, but at the 
present quotation ae can touch nitrate of soda; and 
if the article remains at the existing price of £8 7s 6d per 
ton, I predict an enormous consumption next year, especially 
as I believe that means are being adopted, especially in 
France, to “educate” the farmer with a view to an intelli- 
gent use of the product. 

As regards the profit on the manufacture, both Consul 
Newman and “ Nitrate Broker ” are misinformed. 

Take the three largest and most modern. oficinas— 
“ Primitiva,” “San Jorge,” and “Rosario.” The cost at 
each of these is about 40c per quintal in ‘“‘caneba” or on 
the works. The cost f.v.b. is about $2 per quintal. 

_. The present price on the coast is $2 60c, showing a profit 
of 60c per quintal, equal to over 1s 3d per quintal at the 
current rate of exchange. 

“The production of “ Primitiva” is about 3,500,000 
quintals, of “San Jorge” about 1,200,000 quintals, 
and of “ Rosario” 2,000,000 quintals. 

The net profit from nitrate alone may therefore be 
estimated, viz. :— 


September, 1889. 


Per Annum. 


£ 
DRI: as ks6s ska piise ence eb etsrsnicesecqeembiiions 218,750 
Beit PEED 5 rthcbuniessnant einesiittteve-tampdiionsnas 75.000 
SMUEIINL--nencns siete tbinhaateeniaeeesncwentineaeenteionscns 125,000 


In addition to which there are considerable profits from the 
manufacture and sale of iodine, and from the “ Pulperias,” 


or stores from which the employés are supplied with neces- 
saries. 


/went above ‘55d, nearly all the traffic from the Rhondda 





The capital of the Primitiva Company amounts to 
£200,000 ; San Jorge, £375,000; Rosario, £,1,250,000, 

It will be seen that the dividend of 80 per cent. paid by 
the Primitiva Company will pena be considerably 
exceeded. ‘The past dividends have been made before the 
entire “maquina "’ was completed. It has only within the 
last few months worked at its full productive power. 

It is very difficult to estimate the “life ” of an “ oficina.” 
I know of one which many years ago was thought to be 
almost worked out. A reliable estimate of the quantity of 
“caliche” now there is that there is enough to produce 
12,000,000 quintals of nitrate of soda.—I am, Sir, your 
obedient servant, iT. M, 

London, September 19th, 1889. 


A WELSH WAR OF RATES. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—I reed with great interest your able article upon 
the “ War of Rates” between the ‘Taff Vale Railway and 
the Cardiff and Penarth Docks on the one side, and the 
Barry Railway and Dock on the other side, in which you 
suggest that the rival concerns are likely to come to terms 
to raise the rates. I think the public should know that 
this is not the opinion of well-informed persons in 
this district. In the first place, nearly the whole of 
the ordinary stock in the Barry Company belongs to 
large coal freighters, who promoted the company with the 
intention of carrying coal at $d per ton per mile, and 
who fixed the maximum toll at this figure. ‘The directors, 
who comprise almost all the largest colliery proprietors in 
the district, and who are exceptionally able men, say they 
can pay a good dividend at this rate. 

The aff Company had to come down from ‘74d per ton per 
mile to give their customers equal advantages with respect 
to freights as the Barry Company. I hear upon good 
authority that this rate was fixed not to undercut 
Barry, but to place the customers of the Taff Company in,|}. 
as favourable a position as the customers of the Barry Com-. 
pany. If the Taff Company wanted to create a war of 
rates they would have fixed their freight at 4d per ton 
per mile, and so give their customers the benefit of the 
shorter distance ; but the directors very wisely only reduced 
their rates to be on a par with Barry. The Barry Com- 
pany, in my opinion, issued the circular, saying their rates 
would be no higher to the Barry Dock than the correspond- 
ing rates to any dock at Cardiff or Penarth, only 
as a precautionary measure, for the purpose of placing:|} 
those using their line undoubtedly in as good a’ 
position as those using the Taff Railway and Cardiff Docks, 
and I believe in most cases the Barry Company will obtain 
their full 4d from their customers. It will thus be seen 
that there is no “ War of Rates” as it is known in the 
United States. 3 

The Barry Company say that with their small capital, 
and tapping, as they do, the vital source of the traffic that 
has given the Taff such large profits, they can carry profit 
ably at 4d per ton per mile. 

he Barry maximum rate being $d per ton per mile, and 
the present Taff rate being fixed to be on a par with it, 
the raising of the rates by either company is practicall 
impossible. If the Barry Company charge 4d all round, 
the advantage to them will be very slight, and if the Taff 





Valley would go to Barry. 


No further reduction of rates is expected ; the rates are 
low and equal, nor is any increase expected. The “ war’ 
is over, and each company has settled down to see which 
can do the work best for hie freighters not interested um 
Barry. Barry will, of course, have the preference from 
those large freighters who are shareholders, and who, it 18 
said, can control more than half the traffic formerly carried 
by the Taff. 

I am informed from a most reliable source that thousands 
of tons of coal are now daily shipped at Cardiff which will 
be shipped at Barry as soon as the additional tips, now 
building, are completed. All the traffic that can be pro- 
perly dealt with is now sent to Barry Dock. Nearly 60,000 
tons were shipped there during last week with only 11 tips | 
working.—Your obedient servant, An OLp READER. © 

Cardiff, September 17th, 1889. “ 
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Motices of Wooks. 


The Federal Government of Switzerland. An Essay on the 
Constitution. By Bernard Moses, Ph.D., Professor of 
History and Political Economy, University of California : 
Pacific Press Publishing Co. 1889, 

Ir is but justice to say that Professor Moses’s essay is a 





{| painstaking and conscientious performance, detailing with 


great minuteness and accuracy all the phases through which 
the Swiss Federal Union has passed, from the first defen- 
sive alliance between the three original Cantons, up to the 

owerful and elaborate organisation which it now possesses. 
Bat, as a literary work, the essay: wants relief, and light 
Great events and small, the fundamental pro- 
visions of the Constitution and its most trifling details, are 
treated with equal fulness and emphasis ; with the result 
of reducing the whole volume to a sort of mechanical dead 


1} level. 


The principal reflections with which this somewhat dreary 
expanse is interspersed are frequent comparisons between 
Swiss Federalism and that of the United States of America. 
Some of the Californian Professor’s parallels seem to us to 
be rather forced, as, for instance, when he asserts that the 
first banding together of the Alpine Cantons against the 
Empire, and the revolt of the American colonies against 
the British Government, were alike a stand made by 
democracy against feudalism. As a matter of fact, this 
is distinctly true as regards the origin of the Swiss 
Federal Republic ; but the revolt of our American colonies 
cannot, without straining words, be represented as a 
struggle between democracy and feudalism. The demo- 
cratic spirit—by no means to be confounded with the 
republican spirit—was far from being predominant among 
the leaders of the revolt, nor even, at the close of the 
struggle, among the framers of the Constitution. It was, 
in truth, a later development. As for feudalism — a 
word which American writers are addicted to employing 
a tort et d travers—it had long ceased to have any real 
existence in England at the date of our ill-advised quarrel 
with our American colonists. 

But, though Professor Moses’s essay is not altogether 
admirable from a literary standpoint, it gives all needful 
information about the constitution of the Federal Govern- 
ment of Switzerland, and gives it clearly and circumstan- 
tially. But it has the misfortune to follow too closely upon 
the late Sir F. O. Adams’s admirable work on ‘“ The Swiss 
Confederation,” where the same themes are handled with 
equal care and accuracy, and with far higher literary skill 
and tact. 








NEW LOANS AND NEW COMPANIES, 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, —— — 
£ 
Amount previously subscribed ............ 136,818,070 
Issues of the week— 
Buffels Land and Mining (L.), £1 shares 120,000 ...... 60,000 ..... 60,000 
Total for week........ aahabesabaliait 136,938,070 
Total subscribed to date is— Total subscribed for year— 
£ ’ 
, RECT ane 136,938,070 | 1888 0... ...cccescseereeeeeeee ser 160,149,000 
PirecViniitvoessichassssckeviaie 131,702,248 | 1887.........sceseceerseesereeenes 000 
Sen leaeert heal Sopbs 77,015,000 | 18BB.......0..rerccccovcccesconesse 101,074,000 
___. SURSARORS aaa 69,219,000 | 1885...,......cccecsereteenreerens 
~~ rica anna AI 69'438,000 | 1884 1094031000 





‘We have received the following prospectus :— 


_ Buffels Land and Mining Co. (L.)—Capital, £200,000, 
in £1 shares. Issue of £120,000. The company has been 
formed’ to purchase fourteen freehold properties in ‘ the 
Transvaal, having altogether a total area of about 80,000 
acres. It-is proposed to prospect the properties to be trans- 
ferred to the company for gold, silver, and. precious stones 
in the usual way, but they will, it is said, always have a 
large land value, and the timber upon them is also very 
valuable, and will, it is expected, yield a large profit. 
The vendors have fixed the price at £120,000, of which 
one-half will be payable in cash and the remainder in fully 
paid-up shares of the company. 


=. 


PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on : 
between Apri 1 and ‘September 14, 1889, and during the 




































































The expenditure during the same period amounted to 
£37,014,196 as compared with £37,875,311 in the corre- 


being £1,406,228. The balances in the Bank of England 
and the Bank of Ireland amount to £1,949,120, as against 
£1,989,586 last week, and £2,364,893 a year ago. 
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week ended September 14, compared with the 
periods of last year :— ecendovisen : 
“| omit -—-Recnrrs.-—, 
Estimate | April1, | April 1 Week — 
Year. rtd ee te | een lapeah | 
ear ! 
Balance on ist April, 1889— 2° £ | £ & dlls 
Bank of England .. ......... cae 4,763,334 6,631 
Bank of Ireland ..,...........« 828,668, 1,015, 
5,502,002, 7,647,072) _ 
REVENUE. - coil 
CUStOMS 2.2... ceceseceseseee | 20,050,000} 8,694,000 _ 8,786,000}, 424,000) $72,000 
MOE she sivessepasssQulecorisens 22,870,000| *9,962,000 10,210, 380,000, 266,000 
aR ippmacamateeti 12,580,000} *6,076.000, 6,046,000) 199,000) 14 
Land Tax and House Duty...| 2,960,000} —_ 625,009; 620,000 nil D 
Property and Income Ta< ... 12,530,000, 2,840,000 3,166,000 34,000, 25,000 , 
Sade gp A tea 9,350,000) 4,200,000 3,920,000) , Toorop: Bt ] 
Telegraph Service ..........+.s«. 2,230,000, 1,025,000} 935,000; 100 ail 
Crown Acie eneaconny aieeb viuy 430,000; 145,000 145,000). nil nil 
Interest on Purchase Money { 7 oe 
of Suez Canal Shares, 
Sardinian Loan, &. ...... 280 53,2 14,257), nil... |. all... 
Miscellaneous ...........:s0ee0e0| 2/850 1,437,235; 1,337,021 23,762, 33,710 
Revenue .....cccccecceres 86,150,000 35,057,480 85,169,278) 1,540,762, 968,710 |}) 
OTHER RECEIPTS. OTHER PAYMENTS. 
1 ] | ine ~ 
April 1 tojApril 1 to April. 1 to April 1 to 
Sept. 14 Selapedt se Sept. 14,'39 Sept15,’38. 
Advances repaid: & £ Conversion of Debt: & Rsis 
Bullion, &c. ...... 686,521 265,743} Expenditure met, 
Money raised by— out of Revenue 
1, Treasury Bills of year ......... ere 1,186,889 
(net amount)..| 6,916,000 Advances :— 
2. Exchequer Bullion, &e. ...... 950,000, 160,000. 
te 6,001,768 Imperial Defence 
3. rom porary * renee anal , §5,000 
Loans (unrepai 4,320,184 oes edemption o 
4. Deficiency Ad- vn Funded Debt..... 7,745,057 
vances (unre- Treasury Bills paid 
WOU) «cov cscernans off (net amount) ‘on 45,000 
Exchequer _ Bills 
OM kaeritinn 41,600 = 
jurplus Income ap- 
ied to reduce) dhe 
he Debt cneenncsnev-| 788,982 1,500,000 , 
* Exclusive of transfers to the Local Taxation Account:— a ar tin: 
In respect of Excise Licences .......000eeee-1+ 500000... « vs}-¢9 
In respect of Probate Duty ..........cccseeserereeees 760,520 ose one 


sponding period of last year, the issues during the week |}. 


The Editor of the Economist cannot undertake to return rejected. 


Communications must be authenticated by the name of the ; 


The Bankers’ Gazette: 4] 
if 








An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 18, 1889...» 


ISSUE DEPARTMENT. 


Other securities...... Bry 





Rest 

Public deposite*...... 

Other prscar ns eathidadd 24,121,635 | Notes........... pitted 1 

Seven-day and other 
bills Preritet ie 198,500 £9 St &i 


URGES SINC ans 
| 7,308,833 
* Including Exchequer Savings’ Banks, Commissioners of National Debs, and 








Dated Sept. 19, 1889. : 
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-'¥. MAY, Chief Cashier. 
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Notes issued ......... 36,439,255} Government debt ... 1101500 | 
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florins, or 7°7 per cent., which results chiefly froman increase 
in cotton, wool, raw silk, iron, machinery, mineraloil and rice. 
The value of the export amounted to 364 million florins, or 
39 million florins more than in 1888. The export of corn 
amounted to one million more than during the six first 
months of 1888, of which wheat alone accounted for more 
than half-a-million double cwts. Larger quantities of sugar, 
spirit, beer, butter, fruits, and hogs were exported. 








Correspondence. 


PRE-VICTORIAN GOLD COINS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow us to thank, through your columns, the 
many banks and bankers who, from over 1,200 offices, have 
already answered our circular respecting the amount of 
pre-Victorian gold coin in current circulation. 

We shall be glad to receive, at an early date, the replies 
of any others who may be disposed to aid in this inquiry, 
in order that we may close the investigation and examine 
its results.— Yours faithfully, 

Sool B. Martin, 


68 Lombard street, E.C. 
R. H. Ineuis Paterave, 
Belton, Great Yarmouth. 


THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

Smr,— Your correspondent “ Nitrate Broker” takes, I 

think, a somewhat pessimistic view of the future of nitrate 
of soda. 

At the commencement of the 1889 season, in February 
last, the price of nitrate was £11 5s per ton. It is now 
about £8 7s 6d per ton. 

At that time the price at Valparaiso was $2 60c per 

uintal, with exchange of 293, equal to £7 8s 3d per ton. 
The latest cabled quotation is $2 60c per quintal, with 
exchange of 254, equal to £6 7s perton. I take 23 
quintals per ton. 

It will be seen that while the difference in price 
between now and February last here is £2 17s 6d per ton, 
the difference in the Valparaiso price is but £1 1s 3d per 
ton. 

£11 5s per ton here was more or less an artificial price, 
the result probably of speculation in anticipation of a 
greatly increased consumption, consequent on the growing 
appreciation of nitrate as a fertiliser. 

ut the abnormally high price in February checked 
consumption. 

At a price, farmers will use other manures, but at the 
present quotation nothing can touch nitrate of soda ; and 
if the article remains at the existing price of £8 7s 6d per 
ton, I predict an enormous consumption next year, e 


specially 
as I believe that means are being adopted, especially in 


September, 1889. 


| France, to “educate ” the farmer with a view to an intelli- 


gent use of the product. 
As regards the profit on the manufacture, both Consul 

Newman and “ Nitrate Broker ” are misinformed. 

Take the three largest and most modern oficinas— 
“ Primitiva,” “San Jorge,” and “Rosario.” The cost at 
each of these is about 40c per quintal in “‘caneba” or on 
the works. The cost f.v.b. is about $2 per quintal. 

_ The present price on the coast is $2 60c, showing a profit 
of 60c per quintal, equal to over 1s 3d per quintal at the 
current rate of exchange. 

The production of “Primitiva” is about 3,500,000 
quintals, of “San Jorge” about 1,200,000 quintals, 
and of “ Rosario” 2,000,000 quintals. 

The net profit from nitrate alone may therefore be 
estimated, viz. :— 


Per Annum. 


£ 
ee tr a ee ee See a 218,750 
GM POCED: ccespcnennnyennioensotenttbchoe-denmestbonsess 75.000 
DRIER. on, ok apie eciecnnten Geianenunnteailednenoeinemaa 125,000 


In addition to which there are considerable profits from the 
manufacture and sale of iodine, and from the “ Pulperias,” 
or stores from which the employés are supplied with neces- 


saries. 
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The capital of the Primitiva Company amounts to 
£200,000 ; San Jorge, £375,000; Rosario, £,1,250,000. 

It will be seen that the dividend of 80 per cent. paid by 
the Primitiva Company will probably be considerably |} | 
exceeded. The past dividends have been made before the | 
entire “maquina "’ was completed. It has only within the 
last few months worked at its full productive. power. 

It is very difficult to estimate the “life ” of an “ oficina.” 
I know of one which many years ago was thought to be 
almost worked out. A reliable estimate of the quantity of 
“caliche”’ now there is that there is enough to we 
12,000,000 quintals of nitrate of soda.—I am, Sir, your 
obedient servant, y 

London, September 19th, 1889. 
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A WELSH WAR OF RATES. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—I reed with great interest your able article upon 
the “ War of Rates” between the ‘Taff Vale Railway and 
the Cardiff and Penarth Docks on the one side, and the 
Barry Railway and Dock on the other side, in which you 
suggest that the rival concerns are likely to come to terms 
to raise the rates. I think the public should know that 
this is not the opinion of well-informed persons in 
this district. In the first place, nearly the whole of 
the ordinary stock in the Barry Company belongs to 
large coal freighters. who promoted the company with the 
intention of carrying coal at $d per ton per mile, and 
who fixed the maximum toll at this figure. The directors, 
who comprise almost all the largest colliery proprietors in 
the district, and who are exceptionally able men, say they 
can pay a good dividend at this rate. 

The Taff Company had to come down from ‘74d per ton per 
mile to give their customers equal advantages with respect 
to freights as the Barry Company. I hear upon good 
authority that this rate was fixed not to undercut 
Barry, but to place the customers of the Taff Company in. 
as favourable a position as the customers of the Barry Com-. 
pany. If the Taff Company wanted to create a war of 
rates they would have fixed their freight at 4d per ton 
per mile, and so give their customers the benefit of the 
shorter distance ; but the directors very wisely only reduced 
their rates to be on a par with Barry. Tae Barry Com- 
pany, in my opinion, issued the circular, saying their rates 
would be no higher to the Barry Dock than the correspond- 
ing rates to any dock at Cardiff or Penarth, only 
as a precautionary measure, for the purpose of placing 
those using their line undoubtedly in as good a 
position as those using the Taff Railway and Cardiff Docks, 
and I believe in most cases the Barry Company will obtain 
their full $d from their customers. It will thus be seen 
that there is no “ War of Rates” as it is known in the 
United States. : 

The Barry Company say that with their small capital; 
and tapping, as they do, the vital source of the traffic that 
has given the Taff such large profits, they can carry profit- 
7 at Ee per ton per mile. ; 

he Barry maximum rate being }d per ton per mile, and 
the present Taff rate being fixed to be on a par with it, 
the raising of the rates by either company is inpronse { 
impossible. If the Barry Company charge 3d all round, 
the advantage to them will be very slight, and if the Taff 
went above ‘55d, nearly all the traffic from the Rhondda 
Valley would go to Barry. 

No further reduction of rates is expected ; the rates are | 
low and equal, nor is any increase expected. The “ war 
is over, and each company has settled down to see which 
can do the work best for those freighters not interested in 
Barry. will, of course, have the preference from 
those large freighters who are shareholders, and who, it 1s 
said, can control more than half the traffic formerly carried 
by the Taff. 

I am informed from a most reliable source that thousands 
of tons of coal are now daily shipped at Cardiff which will 
be shipped at Barry as soon as the additional tips, now 
building, are completed. All the traffic that can be pro- 
perly dealt with is now sent to Barry Dock. Nearly 60,000 
tons were shipped there during last week with only 11 tips 
working.—Your obedient servant, An Op READER. © 

Cardiff, September 17th, 1889. 
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Motices of Books. 





The Federal Government of Switzerland. An Essay on the 
Constitution. By Bernard Moses, Ph.D., Professor of 
History and Political Economy, University of California : 
Pacific Press Publishing Co. 1889, 

Ir is but justice to say that Professor Moses’s essay is a 


{| painstaking and conscientious performance, detailing with 


great minuteness and accuracy all the phases through which 
the Swiss Federal Union has passed, from the first defen- 
sive alliance between the three original Cantons, up to the 

owerful and elaborate organisation which it now possesses. 
But, as a literary work, the essay: wants relief, and light 
and shade. Great events and small, the fundamental pro- 


|| visions of the Constitution and its most trifling details, are 


treated with equal fulness and emphasis ; with the result 
of reducing the whole volume to a sort of mechanical dead 
level. 

The principal reflections with which this somewhat dreary 


|| expanse is interspersed are frequent comparisons between 


Swiss Federalism and that of the United States of America. 
Some of the Californian Professor’s parallels seem to us to 
be rather forced, as, for instance, when he asserts that the 


}| first banding together of the Alpine Cantons against the 


Empire, and the revolt of the American colonies against 


jj the British Government, were alike a stand made by 


democracy against feudalism. As a matter of fact, this 


{| is distinctly true as regards the origin of the Swiss 


Federal Republic ; but the revolt of our American colonies 
cannot, without straining words, be represented as a 
struggle between democracy and feudalism. The demo- 
cratic spirit—by no means to be confounded with the 
republican spirit—was far from being predominant among 
the leaders of the revolt, nor even, at the close of the 
struggle, among the framers of the Constitution. It was, 
in truth, a later development. As for feudalism — a 
word which American writers are addicted to employing 
a tort et & travers—it had long ceased to have any real 
existence in England at the date of our ill-advised quarrel 
with our American colonists. 

But, though Professor Moses’s essay is not altogether 
admirable from a literary standpoint, it gives all needful 
information about the constitution of the Federal Govern- 
ment of Switzerland, and gives it clearly and circumstan- 
tially. But it has the misfortune to follow too closely upon 
the late Sir F. O. Adams’s admirable work on “ The Swiss 
Confederation,” where the same themes are handled with 
equal care and accuracy, and with far higher literary skill 
and tact. 








NEW LOANS AND NEW COMPANIES, 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— Se 


Capital Payment Further 
Applications, Thereon. er ai 
Amount previously subscribed ............136,818,070 
Issues of the week— 
Buffels Land and Mining (L.), £1 shares 120,000 ....... 60,000 60,000 
Total for week........ weet cbeoesénete 136,938,070 
Total subscribed to date is— ce Total subscribed for year— a 
____ RCE ee eee 136,938,070 | 1888 2... .e.sccsrcrerseeeeseerees 160,149,000 
Mi ierathes Riiaitktaasstecksebede 131,702,248 | 1887.........serecssereeeeereseces 98,066, 
i enentatirie naxeenecetetecss 77,015,000 | 1886.........:....cceccsescovsesnse 101,074,000 
MDa si, ba ccssdacidiae sbebersess 69,219,000 | 1885... ,.....ccccecceeeteeererenes 77,972,000 
Rlanisslaeeashisaleoiadede 69,438,000 | 1884 109,031,000 





‘We have received the following prospectus :— 


_ Buffels Land and Mining Co. (L.)—Capital, £200,000, 
in £1 shares. Issue of £120,000. The company has been 
formed’ to purchase fourteen ftechold properties in the 
Transvaal, having altogether a total area of about 80,000 
acres. It is proposed to prospect the properties to be trans- 
ferred to the company for gold, silver, and. precious stones 
in the usual way, but they will, it is said, always have a 

land value, and the timber upon them is also very 
valuable, and will, it is expected, yield a large profit. 


‘The vendors have fixed the price at £120,000, of which 


one-half will be payable in cash and the remainder in fully 
paid-up shares of the company. 


THE following are the receipts on account of revenue 


ONS e) 
between April 1 and September 14, 1889, and during the |} 
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week ended September 14, compared with the 
periods of last year :— sto Soph 
REVENUE AND OTHER RECEIPTS. si 
——Recripts——, pear | 
Estimate —_ 1, | April1, | Week —— 
one the | 1 +74 oaths eanad th 
ear Sept. 
rseeo. | teen” | “tesa.” | “dean. i co 
Balance on 1st April, 1889— £- £ | £ & & Ps 
Bank of England .. ......... a 4,763,334 6,631 
Bank of Ireland ............... 828,668 1,015, 
5,592,002, 7,647,072 
REVENUE. ate shia 
Customs oo.......cceceseenee | 20,050,000} 8,694,000 8,766,000}, 424,000) $72,000 
NII: sincksecesscopedusmnnetaeates 22,870,000} *9,962,000 10,210, 380,000: 
StAMPS .........eceececeseesecerevee] 12,580,000} 76,076,000, 6,046,000] 199,000) 14 
New Tax fone bp Duty...| 2,960,000) _ 625,009 asenin nil n 
roperty ncome Ta< ...) 12,550, 2,840,000 66,000 34,000, 25,000 
Acne wn ee ci el dit 0/300.000 4,200,000 3,920,000) - $80, 130,000. | 
Tel hh Service ..........0000 2,230,000; 1,025,000} = 935,000) © 100. nil ~* 
Crown Lands .........ec00, 430,000, 145,000) 145,000). nil nil 
Interest on Purchase Money) 
of Suez Canal Sharea,| 
Sardinian Loan, &c, ...... 280, 53,245: 14,257;, nil # “a 
Miscellaneous ......ccs0c0+eeene| 24850, 1,437,235) 1,337,021; 23,762, 93,710" 
Revenue ....ccscseesssees 86,150,000 35,057,480 85,150,278) 1,540,762, 968,710 
OTHER RECEIPTS. OTHER PAYMENTS. 
{ { =~ 2. 
April 1 toj|April 1 to April. 1 to April 1 to 
Sept. 14 Seen Sept. 14,'89 Septl5,'38. 
Advances repaid: £ £ Conversion of Debt: & & 
Bullion, &e. ...... 686,521 265,743] Expenditure met 
Money raised by— out of Revenue 
1, Treasury Bills of year ......... ese 1,136,889 
(net amount)..| 6,916,000 Advances :— 
2. Exchequer Bullion, &e. ...... 950,000 100,090... 
TR Sovkecresegl 6,001,768 ooo Imperial Defence} 
8. Tomporsry Act, 1888 ...... §5,000) 
Loans(unrepaid)| 4,320,184 ove P Sundaes Dene of 
4. Deficiency Ad- Funded Debt..... 7,745,057 ie 
vances (unre- Treasury Bills paid 
DEAE) corescansers as off (net amount) aa 45,000 
Exchequer _ Bills 
SE OF iaieetsae ee 41,600 we 
jurplus Income ap- 
ied to reduce abi 
‘ Debt seveccncnnvsn| _, 788,082 1,500,000, 
* Exclusive of transfers to the Local Taxation Account:— a ar si 


In respect of Excise Licences .........cseseesereseee 500,000 ..... 
In respect of Probate Duty ..........0.cseessaeeens eee 760,520  ...0 


The expenditure during the same period amounted to 
£37,014,196 as compared with £37,875,311 in the corre- 
sponding period of last year, the issues during the week 
being £1,406,228. The balances in the Bank of England 
and the Bank of Ireland amount to £1,949,120, as against 
£1,989,586 last week, and £2,364,893 a year ago. : 








TO READERS AND CORRESPONDENTS. ‘ : 
The Editor of the Economist cannot undertake to return rejected 
communications. pe 


Communications must be authenticated by the name of the 
writer. 
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and 





An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 18, 1889. : 


ISSUE DEPARTMENT. 








£ £. 
issued ...... w 36,439 Government debt ... 11,015,100 
jae aa Other securities...... 5,184,900 
Gold coin & bullion 20,239,255 
Silver bullion ....5 = «+ | 
36,439,255 36,439,255 
BANKING DEPARTMENT. she 
Bo. Eid 
Proprietors’capital... 14,553,000. Government securi os 
Rest pea Pda 3,7 t Baw icsoces. srssanseneees 1 
Public deposite*...... 4,981,046 Other securities ...... 20,576,806 
Other deposits......... 24,121,635 | Notes.........-.,secceeree 11,871,595 
Seven-day and Gold and silver coin 589,450 
BURIG cic ccoscesseds Side 198,500 SwEh Ba 
47,598,833 ~ 7,598,833 











* Including Exchequer Savings’ Banks, Commissioners of National Debs, and 





Dated Sept. 19, 1889. ". -¥. MAY, Chief Cashier. 
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florins, or 7°7 per cent., which results chiefly froman increase 
in cotton, wool, raw silk, iron, machinery, mineraloil and rice. 
The value of the export amounted to 364 million florins, or 
39 million florins more than in 1888. The export of corn 
amounted to one million more than during the six first 
months of 1888, of which wheat alone accounted for more 
than half-a-million double cwts. Larger quantities of sugar, 
spirit, beer, butter, fruits, and hogs were exported. 








Correspondence. 


PRE-VICTORIAN GOLD COINS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow us to thank, through your columns, the 
many banks and bankers who, from over 1,200 offices, have 
already answered our circular respecting the amount of 
pre-Victorian gold coin in current circulation. 

We shall be glad to receive, at an early date, the replies 
of any others who may be disposed to aid in this inquiry, 
in order that we may close the investigation and examine 
its results.—Yours faithfully, 

ee B. Martry, 


68 Lombard street, E.C. 
R. H. Ineuis Parerave, 
Belton, Great Yarmouth. 


THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

Stmr,—Your correspondent “ Nitrate Broker” takes, I 
rer a somewhat pessimistic view of the future of nitrate 
of soda. 

At the commencement of the 1889 season, in February 
last, the price of nitrate was £11 5s per ton. It is now 
about £8 7s 6d per ton. 

At that time the price at Valparaiso was $2 60c per 
— with exchange of 293, equal to £7 8s 3d per ton. 

he Jatest cabled quotation is $2 60c per quintal, with 
exchange of 254, equal to £6 7s perton. I take 23 
quintals per ton. 

It will be seen that while the difference in price 
between now and February last here is £2 17s 6d per ton, 
the difference in the Valparaiso price is but £1 1s 3d per 
ton. 

£11 5s per ton here was more or less an artificial price, 
the result probably of speculation in anticipation of a 
greatly increased consumption, consequent on the growing 
appreciation of nitrate as a fertiliser. 


ut the abnormally high price in February checked 
consumption. 

At a price, farmers will use other manures, but at the 
present quotation nothing can touch nitrate of soda; and 
if the article remains at the existing price of £8 7s 6d per 
ton, I predict an enormous consumption next year, especially 
as I believe that means are being adopted, especially in 
France, to “educate” the farmer with a view to an intelli- 
gent use of the product. 

As regards the profit on the manufacture, both Consul 
Newman and “ Nitrate Broker” are misinformed. 

Take the three largest and most modern oficinas— 
“ Primitiva,” “San Jorge,” and “Rosario.” The cost at 
each of these is about 40c per quintal in ‘“‘caneba” or on 
the works. The cost f.v.b. is about $2 per quintual. 


The present price on the coast is $2 60c, showing a profit 


September, 1889. 


| of 60c per quintal, equal to over 1s 3d per quintal at the 


current rate of exchange. 


“The production of “ Primitiva” is about 3,500,000 
quintals, of “San Jorge” about 1,200,000 quintals, 
and of “ Rosario” 2,000,000 quintals. 

The net profit from nitrate alone may therefore be 
estimated, viz. :— 


Per Annum, 


£ 
Bake: | ik. ditiedsnissse eee eb oerrseiceroroniadions 218,750 
ORD POEBO: dcpsisionins gepato sndetsnttosere-beamectbonnet 75.000 
PRUE - ctusecederedtninesetiocsennsupcsenciicheneindienns 125,000 


In addition to which there are considerable profits from the 
manufacture and sale of iodine, and from the “ Pulperias,” 


or stores from which the employés are supplied with neces- 
saries. 





The capital of the Primitiva Company amounts to 
£200,000 ; San Jorge, £375,000; Rosario, £,1,250,000. 

It will be seen that the dividend of 80 per cent. paid by 
the Primitiva Company will probably be considerably 
exceeded. The past dividends have been made before the 
entire ‘maquina’ was completed. It has only within the 
last few months worked at its full productive power. 

It is very difficult to estimate the “life” of an “ oficina.” 
I know of one which many years ago was thought to be 
almost worked out. A reliable estimate of the quantity of 


“caliche” now there is that there is enough to produce |}: 


12,000,000 quintals of nitrate of soda.—I am, Sir, your 
obedient servant, W. T. M, 
London, September 19th, 1889. 


A WELSH WAR OF RATES. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—I reed with great interest your able article upon 
the “ War of Rates” between the ‘Taff Vale Railway and 
the Cardiff and Penarth Docks on the one side, and the 
Barry Railway and Dock on the other side, in which you 
suggest that the rival concerns are likely to come to terms 
to raise the rates. I think the public should know that 
this is not the opinion of well-informed persons in 
this district. In the first place, nearly the whole of 
the ordinary stock in the Barry Company belongs to 
large coal freighters. who promoted the company with the 
intention of carrying coal at $d per ton per mile, and 
who fixed the maximum toll at this figure. The directors, 
who comprise almost all the largest colliery proprietors in 
the district, and who are exceptionally able men, say they 
can pay a good dividend at this rate. 

The Taff Company had to come down from ‘74d per ton per 
mile to give their customers equal advantages with respect 
to freights as the Barry Company. I hear upon good 
authority that this rate was fixed not to undercut 
Barry, but to place the customers of the Taff Company in, 
as favourable a position as the customers of the Barry Com-. 
pany. If the Taff Company wanted to create a war of 
rates they would have fixed their freight at 4d per ton 
per mile, and so give their customers the benefit of the 
shorter distance ; but the directors very wisely only reduced 
their rates to be on a par with Barry. The Barry Com- 
pany, in my opinion, issued the circular, saying their rates 
would be no higher to the Barry Dock than the correspond- 
ing rates to any dock at Cardiff or Penarth, only 
as a precautionary measure, for the purpose of placing 
those using their line undoubtedly in as good a 
position as those using the Taff Railway and Cardiff Docks, 
and I believe in most cases the Barry Company will obtain 
their full 4d from their customers. It will thus be seen 
that there is no “ War of Rates” as it is known in the 
United States. 

The Barry Company say that with their small capital, 
and tapping, as they do, the vital source of the traffic that 
has given the Taff such large profits, they can carry profit- 
ably at 4d per ton per mile. ; 

The Barry maximum rate being $d per ton per mile, and 
the present Taff rate being fixed to be on a par with it, } 
the raising of the rates by either company is practically 
impossible. If the Barry Company charge }d all round, 
the advantage to them will be very slight, and if the Taff 
went above ‘55d, nearly all the traffic from the Rhondda 
Valley would go to Barry. 

No further reduction of rates is expected ; the rates are 
low and equal, nor is any increase expected. The “ war” 
is over, and each company has settled down to see which 
can do the work best for those freighters not interested im 
Barry. Barry will, of course, have the preference from 
those large freighters who are shareholders, and who, it 1s 
said, can atu more than half the traffic formerly carried 
by the Taff. 

I am informed from a most reliable source that thousands 
of tons of coal are now daily shipped at Cardiff which will 
be shipped at Barry as soon as the additional oh now 
building, are completed. All the traffic that can be pro- 





perly dealt with is now sent to Barry Dock. Nearly 60,000 
tons were shipped there during last week with only 11 tips 
An OLD READER. ” 


A 


working.—Your obedient servant, 
Cardiff, September 17th, 1889. 
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|| visions of the Constitution and its most trifling details, are 
\| treated with equal fulness and emphasis ; with the result 


{| be rather forced, as, for instance, when he asserts that the 
|| first banding together of the Alpine Cantons against the 
jj the British Government, were alike a stand made by 


}| Federal Republic ; but the revolt of our American colonies 


i} and tact. 
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The Federal Government of Switzerland. An Essay on the 
Constitution. By Bernard Moses, Ph.D., Professor of 
History and Political Economy, University of California : 
Pacific Press Publishing Co. 1889, 
Ir is but justice to say that Professor Moses’s essay is a 
painstaking and conscientious performance, detailing with 
great minuteness and accuragy all the phases through which 
the Swiss Federal Union has passed, from the first defen- 
sive alliance between the three original Cantons, up to the 
owerful and elaborate organisation which it now possesses. 
But, as a literary work, the essay: wants relief, and light 


and shade. Great events and small, the fundamental pro- 


of aw the whole volume to a sort of mechanical dead 
level. 

The principal reflections with which this somewhat dreary 
expanse 1S interspersed. are frequent comparisons between 
Swiss Federalism and that of the United States of America. 
Some of the Californian Professor’s parallels seem to us to 


Empire, and the revolt of the American colonies against 


democracy against feudalism. As a matter of fact, this 
is distinctly true as regards the origin of the Swiss 


cannot, without straining words, be represented as a 
struggle between democracy and feudalism. The demo- 
cratic spirit—by no means to be confounded with the 
republican spirit—was far from being predominant among 
the leaders of the revolt, nor even, at the close of the 
struggle, among the framers of the Constitution. It was, 
in truth, a later development. As for feudalism — a 
word which American writers are addicted to employing 
a tort et & travers—it had long ceased to have any real 
existence in England at the date of our ill-advised quarrel 
with our American colonists. 

But, though Professor Moses’s essay is not altogether 
admirable from a literary standpoint, it gives all needful 
information about the constitution of the Federal Govern- 
ment of Switzerland, and gives it clearly and circumstan- 
tially. But it has the misfortune to follow too closely upon 
the late Sir F. O. Adams’s admirable work on ‘“ The Swiss 
Confederation,” where the same themes are handled with 
equal care and accuracy, and with far higher literary skill 








NEW LOANS AND NEW COMPANIES, 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, Thereon. — 
Amount previously subscribed ............136,818,070 
Issues of the week— 
Buffels Land and Mining (L.), £1 shares 120,000 ...... 60,000 60,000 
sotiebstdntehabvostshent 136,938,070 
Total subscribed for year— i. 
£ 
136,938,070 | 1888 .... ...cccessserseenerseeees 160,149,000 
131,702,248 | 1887.........s0nsceseressesenseeee 98,066,000 
oe DoD a Srarcons Shechecebaieearabeoete geen 








‘We have received the following prospectus :— 


_ Buffels Land and Mining Co. (L.)—Capital, £200,000, 
in £1 shares. Issue of £120,000. The company has been 
formed’ to purchase fourteen fteehold properties in ‘the 
Transvaal, having altogether a total area of about 80,000 
acres. It-is proposed to prospect the properties to be trans- 
ferred to the company for gold, silver, and. precious stones 
in the usual way, but they will, it is said, always have a 
large land value, and the timber upon them is also very 
valuable, and will, it is expected, yield a large profit. 
‘The vendors have fixed the price at £120,000, of which 


PUBLIC INCOME AND EXPENDITURE... 

TuE following are the receipts on account of revenue nue | 

between ee 1 and September 14, 1889, and during the 
corresponding: 




































































peep by yaemeroumng — (dy “ 

The expenditure during the same period amounted to 
£37,014,196 as compared with £37,875,311 in the corre- 
sponding period of last year, the issues during the week 
being £1,406,228. The balances in the Bank of England 


£1,989,586 last week, and £2,364,893 a year ago. 








TO READERS AND CORRESPONDENTS. : 

The Editor of the Economist cannot undertake to return rejected 
communications. oe 
Communications must be authenticated by the name of the 


writer. t 








iy 


week ended September 14, compared with the 
periods of last year :— aonsiek 
REVENUE AND OTHER RECEIPTS. 
Estimate | April1, {| April1, | Week i 
for the | 1889, to | 1888, to | Ended 
Year Sept. 14, | Sept. 15, |} Sept. 14, | Sept. 16, 
1889-90. 1889, 1888. 1889. | 1888. _ 
Balance on 1st April, 1889— £° £ £ & & 
Bank of En WY co Sscontac ove 4,763,334 6,631 
Bank of Ireland ............... a 828,668 1,015, 
5,502,002, 7,647,072 
REVENUE. —— 2 
ID a cccerssardcrcaaincs 20,050,000} 8,694,000 _ 8,766,000}, 424,000) 372,000 
se ERE BE cil 22,870,000} *9,962,000 10,210, 380,000) 
no REE IE Hi 12,589,000} *6,076,.000, 6,046,000} 199,000) 14 
Land Tax and House Duty...| 2,960,00u|} 625,009: 620,000; nil ni 
Property and Income Tac ...| 12,550,000, 2,840,000 3,166,000, 34,000, 25,000 
PONG SING sons cccseer cone ces 9,350,000) 4,200,000 3,920,000 380,000 130 
Telegraph Service ..........0..0. 2,230,000) 3,025,u00| 935,000; © 100,000) at 
Crown Lands ..,........,s00000| 430,000, 145,000) 145,000 i 
Interest on Purchase Money} ‘ 
of Suez Canal Shares, 
_ Sardinian Loan, &. ...... 280, 63,245 14,257;, nil. |. all... 
Miscellaneous ............s.00000.| 2,850,000} 1,437,235; 1,337,021 23,762, 33,710" 
Revenue o..cccccesseeseeee 86,150,000 85,057,480 85,169,278) 1,540,762, 968,710 
OTHER RECEIPTS. OTHER PAYMENTS. 
j 1 { cuban 
April 1 to|April 1 to April. 1 to,April’1, to 
Sept. 1489 Septl5,'88, Sept. 14,'39 Septl5,'38. 
Advances repaid: £ £ Conversion of Debt: & & 33 
Bullion, &c. ...... 686,521 265,743} Expenditure met: 
Money raised by— out of Revenue 
1, Treasury Bills  ) See 1,186,889 
(net amount)..| 6,916,000 Advances :— 
2. Exchequer Bullion, &e. ...... 950,000, . 100,090. 
Bonds............ 6,001,768 Imperial Defence 
3. FOS porary Act, 1883 ...... $5,000 
Loans(unrepaid), 4,320,184 Redemption of 
4. Deficiency Ad- Funded Debt..... 7,745,057 in 
vances (unre- Treasury Bills paid 
DOR) .<.cccmseee off (net amount) ae 45,000 
Exchequer _ Bills 
paid off ..,........ 41,600; .. 
— Income ap- 
ied to reduce Ati 
oe Debt etlin ea snsans 788,982) 1,500,000 . 
* Exclusive of transfers to the Local Taxation Account:— Tae, ar tiie 
In respect of Excise Licences .......:sssse000-s+ 500,000 .., +. oe 


and the Bank of Ireland amount to £1,949,120, as ‘against, | 


isu1:_ 


ii 
i 
t 





The PGankers’ Gazette.  <. 








BANK OF ENGLAND. 


BANK RETURNS AND MONEY MARKET. ~’|/ 





the Week ending on Wednesday, Sept. 18, 1889. 
ISSUE .DEPARTMENT. 








£ % a1 
issued ...... 36,439 Government debt ... 11,015,100 
we on Other securities...... 5,184,900 
Gold coin & bullion 20,239,255 

Silver bullion ........, “44 
36,499,255 |  36;439;258 

BANKING DEPARTMENT. f% 
* gia : ; a Pa ae 

Proprietors’capital... 14,553,000; Government securi- ©” 
oa el Peart 3,744,052 | ties........ sestecseeeers 14,560,892 
Public deposits*...... 4,981,046 | Other securities. ...... 20,576,898 
Other deposits......... 24,121,635 | Notes..........-,ssee+ 11,871,598 
Seven-day and other Gold and silver coin 589,450 

Dilla .......0000-secen0 198,500 | ~ Seat ti 

pe mbes Be K, per are 
47,598,833 47,598,833 


 'P, MAY, Chief Cashier. 





one-half will be payable in cash and the remainder in fully 
paid-up shares of the company. ) 








Dated Sept. 19, 1889. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for | 








* Including Exchequer Savings’ Banks, Commissioners of Nationa) Debt, and 
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FRIDAY NIGHT. 































The preceding accounts, compared with those of last week 
exhibit :— 

ane Dome, 

Circulation (excluding Bank post bills)...............++ ‘bia svedialaives 98,245 
Pubiic deposits .......... OES scsvvenson: RED. - atemerenoete’: ies 

Other deposits ..... o . - 639,895 
Government securities ... vg ‘a ia 

SUE REIEIINED ves scocscoveescvetsconsescotes e ° 103,636 

SIITIIIOD wnntiesisuisitatieniinniiigniantnigummnennteniinhteodete os 58,216 
. - 5,207 eeeeeeeeceee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 18, 1889 :— 

















7) 
| | he Bias fi ag Fe : 
nfrom | tion n LE 
Date, Colm and) abroad, or | (excluding Deposits.| Banking eo 2 
Bullion out for Bank Post ‘| Depart- | Reserve. 34 3 
| Export, Bills). ment. | \ 9 
jn 
| a. £ .3°- ie ee oe 
June 26 22,936,573, 


174,000 in| 24,749,355 (34,968,086 $7,441,922 15,387,218, ash 
135,000 in} 25,526,750 (34,406,685, 37,942,172 14,384,357, 41 = 
2 25,420,170 |35,008,834 39,372,355 13,764,825, 304|— 
28,000 out, 25,346,345 $5,680,749 40,169,663 13,6€3,124 38 -— 
| 100,000 out, 25,095,935 |3A,143,907, 40,528,842 13,731,010, 373 — 
$1 21,547,628, 827,000 out 25,495,990 [33,327,244 39,173,896 12,251,638 364|— 
" ,799,908 38,362,354 11,577,558 36% 3 
53,000 in| 25,251,610 (31,778,164 38,064,535 11,893,885, 374\— 

21 21,141,902} 38,000 in| 24,946,625 [29,555,147 35,327,888 12,395,277, 418|— 
28 20,936,282) 315,000 out] 24,835,710 |25,005,458 35,831,694 12,300,572 = 
404 — 

42} — 


July 2 23,711,107) 
10 22,984,905) 








Sept. 4 20,837,766, 83,000 out) 24,953,900 |29,388,97] 35,794,025 12,083,866 
11 20,886,921, 33,000 in) 24,665,905 |29,161,934 35,241,424 12,421,016 
18 20,828,705 12,000 out) 24,567,660 29,102,681 35,137,788 12,461,045 424 — 


Subjoined is our usual table, affording a com tive view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 



































k, viz. :-— ; 

At corresponding dates) Sept. 17, | Sept. 22, | Sept. 21, Sept. 19, | Sept. 18, 
with the present week. 1879. 1886. 1887. 1888. 1889. 
Circulation (excluding £ £ | £ £ £ 

Bank post bills)......... 28,095,910 | 24,407,780) 24,959,235 24,819,785 | 24,567,860 
Public deposits ............ 5,601,485 \ 3,178,989, 4,937,713 4,368,871 | 4,981,046 
Other deposits ............ 31,550,540 | 22,976,435) 21,699,557) 23,852,873 | 24121,635 
Government securities...) 16,336,224 | 12,336,543 13,052,605 14,721,400 14,560,892 
Other securities............ 17,248,167 | 19,514,747 19,922,990 20,042,036 20,576,892 
Reserve of notesand coin) 22,124,165 | 12,750,524) 19,064,859 11,949,722 | 12,461,045 
Coin and bullion ......... 35,220,075 | 21,408,304 20,574,004 20,569,507 | 20,828,705 
Proportion of reserve to | | 

liabilities ............00. 59} % 48} % | 45% | 42 | 425% 
Bank ra‘e of discount .. % 34% * 2 4% 4% 
Price of Consols............ 973 | 101 1018} es | 974° 
Price of silver per oz ..| slid | 443d 44nd | 44d | 42d 
Average price of wheat... 47s lld | 31s 3d | 288 Sd‘ 383 1d | 3s 
Exchangeon Paris(short), 25.30 -374 25.274-324 25.40-45 25.40 -45  25.25-30 


— Amsterdam (short) 32.137-23 > 12.2-3 | 12.2}-34! 12.2393 | 12.23-23 
— Hamburg (3 mths) 20.65 | 20.54-58 | 20.61-65 | 2663-67 | 20.66-70 
Olearing-house return ...! 94,602.40 | 89,101,900 125,825,000 147,871,000 153,204,000 





* New 2$ per cents.—Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £14,302,373; in 1886, 
an excess of £3,461,688: in 1887, an excess of £1,706,567 ; and in 
1888 an excess of £3,810,837. In 1889 there is an excess of 
£3,544,743. 

In 1886, the money market was quiet and featureless. In the 
stock markets the features were some sharp fluctuations in Spanish 
4 per Cents., owing to an abortive military pronunciamento, and a 
marked rise in Philadelphia and Reading issues upon better 
prospects of reorganisation. 

In 1887, the money market was quiet and steady. Some gold 
was received from abroad, and the reserve of the Bank of England 
exhibited a moderate increase. 

In 1888, the money market was quiet and steady. On the Stock 
Exchange business was active, and prices ruled firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 
































Weeks | Stock Exchange |«Fourths” of the 
Ending. | Total. | Pay Days. | Consol Pay Days. Month. 
Date. £ Date. | &£ | Date. £ | Date. £ 
Ja.1 to Jn.26 3,733 697, J.1-M.14 298,145, Oct. 3) 25,706, Oct. 4| 22,198, 
July 8 ...... 198,992, Mar. 28/ 60,479, Nov. 2 25,245, Nov.* 3| 21,603, 
pee 143,019, April 11, 56,653, |Dec. 38| 26,106, Dec. 4! 19,116, 
17 ss.) 164,963, / 25] 54,516, | 1889. _ 1889. 
yee | 114,099, May 15 71,090, Jan. 4) 29,669, Jan. 4| 29,669, 
aS 157,123, 30, 60,091, Feb 1) 33,223, Feb. 4) 32,166, 
pS it eee 124,597, June 14, 64,109, (Mar. 1 , 37, Mar. 4 »350, 
yas 154,309, 28) 458,182, ‘Apr. 3) 28116, |April 4) 21,660, 
_ pes 135,773, July 12| 50,762, May 3) 29,030, May 4| 19,854, 
_ eee | 113,340, | 26, 47,525, June 3 28,991, June 4) 20,591, 
Sept. 4 ...... | 163,167, Aug. 14 53,654, July 3) 29,12, \July 4, 24,436, 
 eeaae 109,666, 29, 48,673, |Aug. 1 27,390, |Aug.* 8} 22.271, 
| (aan 153,204, Sept. 12 44,803, Sept. 2. ,381, Sept. 4 20,768, 
Total, 1889... 5,470,249, ... | 948.712, {/—... 270,119, | ... 218,765, 
er } 4049550, |} 982,935,} soa | we | 209,249, 
Inc.orDec. | + 520,699, ... |4 65,777,| ... |+14,706,| ... [4 9,516, 
in 1889. f = 10°5 % | = 74% | ln SVS 1. cn - JOSE 
Gross total ; 
im 1888 ... 6,942,352,| ... | 1,252,465,| ... 332,470,| ... 272,091, 
Do ’87 ...| 6,077,097,| ... | 1,145,842, 297,199,; ... 256,469, 
Inc. or Dec. +865,255, | +106,623, + 36,271, +1 
ini888 .j= 139% ' im O8Y 1 ™ le 1lLeY ~ je 64% 





* The “ Fourth ” fell on Sunday. 





The following is the Manchester Bankers’ Clearing :— 


“Years. —._. 


= 1887 

; £ 
| ee FO ee 
{norease in 1888............£9,188,929 = T2percent. 

ow . 1888. 

£ 
Thirty-five weeks ended Sept.7 ............ 108,651,057 .......... 92,520,042 
Week ended Sept. 14 .........cccccseeeee Decale . 2,80 inatiniat . 2,610,785 





106,454,025 ......... 95,130827 
Increase in 1889...............411,323,198 = 119% 


cipal items in the latest weekly accounts published b 

aistekine eel and the New York Associated banks as 

compared below with the previous statement and with the corre- 
sponding statement of last year :— , 

BANK OF FRANCE. 

| | \oosaparative Increase 

Sept. 19, | Sept. 12, | Sept. 20, | or Decrease. —- 





18389. 1889. 1888, 





Last Week. Last Year 








seen a Bae, 3 i saat 149,000 4-10,229,000 

i bullion—Gold... | 53,313,000' 53,164,000, 43,084, é 229, 
" — Silver.. | 50,510,000! 50,377,000 49,235,000 + 133,000 + 1,275,000 
Government securities ... 


14,104,000 14,104,000 14,104,000 
Private securities ......... 


80,435,000, 31,150,000, 31,224,000 — 715,000 - 789,000 























LABILITIBS. | | 
Notes . ecieahilassiaien ve» 114,722,000 114,646,000 191,970,006 + 76,000 +12,752,000 
Government deposits ...... | 11,294,000 11,426,000 12,640,000 - 132,000 - 1,346,000 
Private deposits ............ | 17,881,000 17,919,000 14.354,000 - —_ §8,000 + 3,477,000 
IMPERIAL BANK OF GERMANY. 
“Sept. 14, , Sept. 7, Sept. 15, ; 
a | 1889.’ | 1888.” |Last Week Last Year. 
tion 1 bout 6,650,000 - 606,200 — 5,022,000 
Coin and bullion ............ | 41,617,000 42,223,000 46,639,000 - 606,900 ~ 5,022, 
Discounts and advances ... | 31,240,000, 81,116,000, 22,409,000 + 124,000 + 8,831,000 
LIABILITIES. | | 
Notes in circulation......... 48,834,000, 49,492,000| 46,724,000 - 658,000 + 2,110,000 
Ourrent accounts............ 20,118,000 19,955,000] 18,463,000 + 153,000 + 1,650,000 





AUSTRO-HUNGARIAN BANK. 











Sept. 14, | Sept. 7, , Sept. 15, | y 
TsR9, 189. 1588. |Last on Last Year. |} 
Bullion - 000 gensane isthe! nd $1,000 : 
Bullion—Gold...| 5,435, ,435,000 5,956, - l= 52 
euteee Silver ..| 15,883,000 15,884,000 15,380,000 - —-2,000'+ — 503,000 


Discount and advances .... 21,228,000, 21,819,000, 20,265,000 - 


91,000;+ 963,000 
LIABILITIES. 








Circulation .........cs00+ 41,601,000 41,859,000 40,296,000, — 168,000! + 1,395,000 q 
NETHERLANDS BANE. 
Sept. 14, ; Sept.7, | Sept. 25 
| nore | iss0.” | Teas.” [Last Week| Last Yeas 
ASSETS. £ £ | £ £ : z 
Coin and bullion—Gold..! 5,509,000} 5,501,00€, 5,748,000 + 8,000 - _ 239,000 |f 
— Silver...| 6,137,000} 6 225,000 7,744,000 - 148,000 — 1,607,000 | 
Discount and advances...) 8,485,000) $357,000. 6,525,000 + 98,000 +- 1,960,000 
LIABILITIES. | vies 
Notes in circulation ...... 17,673,000) 17,060,000 16,582,000 + 13,000 + ae 
NIAID on schist ncekctenes | 1,675,000! 1,764,000 1,967,000 - 89,000 - _ 292,000 


NATIONAL BANK OF BELGIUM. | 
Sept. 12,; Sept. 5, , Sept. 13, l 
eso, | asso. | 4889. ‘Last Week, Last Yee. 
£ 





| 






AssETs. a ; 
Coin and bullion .. .| 3,889,000) 4,003,000, 3,813,000 - 117,000 + 76,000 i 
Discounts, &e. .. .»| 11,463,000, 11,717,000 11,377,000 - 254,000 + — 86,000 
LiABILITI | | us } 98.900 
: 13,826,900 13,899,000 13,721,000 - 73,000 + f 





2,642,000 = 2,952,000 = 2.427.000 - 310,000 + 215,000 

BANK OF SPAIN. — 
Sept. 14,; Sept. 7, | Sept. 15, | | 

1839, 1589. Teas, |Last Week aoe weal 
£ } £ 














ASSETS. £ | p 
Coin and bullion ............ 9,790,000} 9,831,006) 13,272,000) - _ 41,00€ - ——_ t 
Discounts and advances... 40,959,000 40,793,000) 87,657,000 + 166,000 + 3,402, : 
LIABILITIES. | PP 4 
Circulation...........:ccs0ese+ 28,533,000, 28,479,000, 26,993,000 + 64,000 + ry 
Deposits .........-s--sseereseee + 17,065,000! _17,15',000)_16.215.000 = a? SS 
NEW YORK ASSOCIATED BANKS! "=" 3. 
Sept. 14, ; Sept. 7, ; Sept. 15, 
“seo.” 1889.” | hss.” [Last Week| Last Year. : 
AssRTs. £ £ £ 
IN ss coiektnaicevnihiots | 14,860,000 15,300,000) 15,960,000 - 440,000! — 1,100,000 
Legal tender ...........000+0+« | 7,380,000 7,560,000 6,900,000 — 180,000/+ — 480,000 |F 
Loans and discounts ...... 81,940,000 81,360,000 78,320,000 + 580,000 + 3,560,000 
LIABILITIES. ono 
Ce 300,000 = 800,000 ~=—-:1,580,000 a - een 
Net deposits .... ............ 84,800,000 84,926,000 81,520,000 - 6,000, + 3,240, 
Reserve (Specie & Notes). | 22,240,000 22,860,000 22,860,000 - 620,000 - —— 
Legal Reserve ............... 21,215,000 21,430,000 20,380,000 - 215,000. + — 836, 


Excess of actual reserve..| 1,025,000 





at 1s ®d; and the franc, lire, and peseta at 25 per £1. American currency 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market has been 
rather active during the past week, and rates have ruled 
firm. Owing to the somewhat uncertain outlook, there has 


been a disinclination in discount circles to take in bills 


except at advanced rates, and as a consequence the quotation 
for the best 3 months’ bank paper has steadily advanced to 
about 3? per cent. The loan market has also been fairly active, 


and full rates have been obtained. Next week,on Wednesday, 


the Stock Exchange settlement commences, and it seemsi 


probable that the charge for the usual account loans will be 





a? | 





a 











1,430,000 2,480,000 - 405,000 - 1,455,000 
Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin |} 





PSs 


er 





rather “stiff.” As pointed out elsewhere, the future of the 
market depends almost entirely upon the possible foreigr 
demand for gold, in regard to which it is very difficult to 
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form any very definite opinion. It does not ron likely 
that gold will be required for the United States ; but, on the 
other hand, shipments to South America are rather likely to 
take place. 

The return of the Bank of England shows aslight increase 
in the reserve, owing to a decrease in the note circulation. 
The total reserve now amounts to £12,461,000, or 424 per 
cent. of the liabilities. The public deposits show an increase 
of £581,000, and the “other” deposits a decrease of £640,000. 


At. the half-yearly meeting of the proprietors of the Bank 
of England, held on Thursday, the Governor, Mr W. Lidder- 
dale, stated that the net profits to the end of August were 
£724,118, the “rest” being £3,738,178. The directors pro- 

a dividend of 5 per cent., leaving the “rest” at 
£3,010,528. This dividend compares with a 5 per cent. dis- 
tribution a year ago. The Governor stated that their Law 
Courts branch was only opened last December, and it could 
not be expected to become very remunerative all at once. 
It had, however, made a good beginning, and they hoped 
that that would continue. There was no change whatever 
in regard to the rate of interest paid by the Government to 
the Bank on the debt of £11,015,100, which remained at 3 
per cent., as for many years past. 

Mr Everard Alexander Hambro has been elected a director 
of the Bank of England in the room of the late Right Hon. 
Lord Addington. 

Tenders will be received at the Bank of England on Mon- 
day, the 30th instant, at one o'clock for Treasury bills to the 
amount of £2,000,000, dated October 5th, 1889, and payable 
at three, six, or twelve months after date, at the option of 


| the persons tendering. 


The directors of the Manchester Trust, Limited, have 
appointed Mr Robert Hope Brown, general manager of the 
Bank of Bolton, to be manager. 

The Stock Exchange Committee have appointed Wednes- 
day, September 18th, a special settling-day in the £400,000 
Perpetual Debenture stock of the Paraguay Central Railway 
Company, Limited, and have ordered the same to be quoted 
in the Official List. Tne Committee have also appointed 
Friday, September 27th, a special settling-day in the 
English scrip of £1,546,392 44 per Cent. bonds of the Chilian 
Government 4$ per Cent. loan, 1889, and have ordered the 
same to be quoted in the Official List. 

The official report on the prospects of the paddy, indigo, 
gingelly, and cotton crops in the Madras Presidency is as 
follows :—‘‘Sowings to end of July, 1889: Paddy, 1,250,000 
acres ; indigo, 186,000 acres ; gingelly, 342,000 acres ; cotton, 
85,000 acres. Condition generally good. Indigo suffering 
from blight in Nellore, and gingelly from excessive rain in 

arts of Vizagapatam and Godavari. Slight decrease on 
ast year in area under paddy and indigo due to non-receipt 
of returns from four taluks, and, so far as paddy is concerned, 
also to the Ellore canals having been opened late, owing to 
repairs. Increase under gingelly and cotton due to favour- 
able season.” 

The silver market has been quiet, and the price of bars 
has eased off to 424d per oz, owing to the cessation of the 
demand for home coinage purposes. 

Messrs Pixley and Abell supply the following quota- 
ions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 424d per oz standard ; bar silver, con- 
taining 5 grs gold, 423d peroz standard; cake silver, 45{3d per 
0z; quicksilver, £9 10s. 

‘ The India Council sold the following drafts on Wednes- 
ay :— 


£ sd 
174,800 in bills on Calcutta at ............... 
O00 in hi S7R 1 4 5-16 per rupee 
18 200 in bills on Bombay at ............... 
26,000 in bills on Madras at ................. about 2 per cent. 
118,000 in transfers on Calcutta at w- 1 411-32 per rupee 


13,000 in transfers on Bombay at......... about 26 per cent. 


Between April 1 and Wednesday night bills and trans- 
fers for 10,84,17,972 rs had been realising £7,321,700. A 

We subjoin our usual discount quotations for ae having 
— periods to run, and a comparison with previous 
weo 

















&® . 
3: Bank Bills. _ Trade Bills. * 
= : 
& 4 8 Months.|4 Months. 6 Months.3 Months.|4 Months. 6 Months 
~ | y 4 % 
June 28...| 2 } Ths 1 x 2 en 2 | 2 
July 5.)/132) 18 1 } 7 | 18 | 13 2 
12... 1 14 3/1 8 1 2 4) 2 
eft | ja [bad gids 
" } 1 2 1 
Aug. 2.) 91} 2 24 $f af tie me 
9...122) 2 3 8 egies 34 | 8 3} 
16.|2) | 2% 3 3 3 | 3) 
3..)2 23 8 3} 4 | a 4 
8.) 3 | 3) Bk} 3 3 | 3 @ | 83 6 | 8B 4 
Sept. 6../ 2323 34 36) 3 3 | 4} 4 dhe o aM 
13... 233 3g 3a 3 | B§ 4 | 83 4 | SB 4 
20... 34 3h 3g 33) 33 3 | Bh 4h) 33 4h) 33 4h 














* These rates range from those current on the very best paper to those paid on 





bills for which Bank rate is usually required. 








The rates allowed on \ by the joint-stock banks and 
discount-houses have been advanced this week and are now :— 





Private and joint-stock banks at notice...........++++» .. 2) per cent. 
Discount houses at call ..............0000++5  sadienpoenevqenth . per cent, 
Do at seven and fourteen days’ notice ......... per cent. * 
The discount quotations current in the chief continental cities are 
as follows :— : 
Bank Bank 
5 pale SF aoe 
Patle- fics 3 Feb. 7, 89} 28 | Vienna........ 4 Jan.,53'88}4 
ee eowniaas 4 Aug. aie a sighandeve + Lene 7) 
Ham wn 4 etersbrg. Sept. 
Sonakioes 4 33 | Madrid ...... 4 : 
Amsterdam.. 24May 29,’85} 24 | Lisbon ......... 5 April’86) 5 
I russels ...... 3 April, ’89} 28 |Copenhagen.. 3 3° 
At other centres the latest recorded quotations are :— 
, ee - Discounts. Overdraft. 
New York (call money) 3 ; Melbourne ...... 7 to8......8 toS 
Ditto (endorsed bills)... 44 t05 Sydney ........ . 7 to8......9 
Calcutta, Bank min. ... 5 Adelaide ........ 7 to8......8 to9 
Bombay, Bank min. ... 5 pe Tee ee 
The following are the standards for gold points of the four principal 
gold exchanges :— 


Marks. German. . | Dollars. American. 
25. p. mille for us, | 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
Par. 20. 4.867—Par. 


25. 2 .43—Par. | .867—Par. 
25.1 p. mille agnst us | 20.383—6 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 


French “cheque” exchange 25f 264c,* or 4 per mille for us. 
German short exchange ...... 20m 444pf, or ? per mille for us. 


New York wr) $4.88}, or 4 per mille for us. 


Francs. French. 





“Cable transfers” ... 


* The Bank of France charges a premium on gold, so that the | 




















above is not the real exchange. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change, 
On. U 
Sept. 17. Sept. 19. 
ili mcccnsedcoccsiecsininutsontienniabenniael Cheques | 25 233 25 283 | 25 25 26 80 
SUID comvspihiecuibidenieipibadeieasiaten $ months | 25 ‘at 25 464 || 25 43§ 25 
RIOR, hs fncecacuessccccinavediinsnensss ” 12 4 12 4 12 4 12 4 
TONG nc ccccccccscossscescecasevecepsreocenel ME QUENG 1 1S SR Us Se an eee Oe 
IT vccvscns cencesuactnubectneticibelguioeegs 3 months | 20 66 20 70 20 67 «20 71 
PIII onccsnccnvanisdsectsieasntebeboante ” 20 65 20 69 2066 2 70 
i RE ES ” 20 66 20 70 2067 671 
Vienna and Trieste............0sssessseee a 1210 12 124 11215 Wily 
SS NE SOTA ET I OTA w 25 465 25 53% | 25 474 25 5 
PORRIRIEE. co cvnnsesaiénesdaicipstersees i Ure Ue | Bhim =. 
Genoa, Naples, &€¢.............+ ‘iaibcabie ~ 25 924 26 024 | 25 974 26 05 
Madrid, Barcelona, &€.............s00000: i 45 454 | 45 453 
Lisbon and Oporto..........sssssesseseese * 52% 5214 \ 52% 52k 








FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest! Rates of | 











pa Sydney......... 
St. Petersburg - 12) 96°05 {| 3 mos. | Adelaide...... 


Latest; Rates of | 
Dates.| Exchange. Usance, Dates. Exchange. Usance. 

I rentess ‘Sep.20| 2-26} (Cheques Rio Janeiro...'Sep.20 27}]d 90dyset 
Amsterdam .. | - Po 12:0 Shart. Buenos Ayres Aug?) 473d ‘is 
Berlin............ - 20 20°44 e D> cictiodtn Sep.19; 129% ae 

| paerernee = 20] 20°28} | $mos. |Montevideo...\Aug25) 614d pr 
Hamburg ...... - 2 20°27 | 
Frankfort ...... - 2 
Vienna ......... - 20; 119.90 





2045 | Short, {Melbourne “ly. \ lp rp. og, ) caves 
\- Het . 











” 
‘nti .15| 109°62 Calcutta ...... Sep.20 1/4 Fs telegra’ 
"nei 9g anoga ge : ” | Bombay ...... - 20, 1/49-32f transf'r 
Madrid ......... Sep.15; 26°05 im Hong Kong...|- 20) 3/14 i¢ m™. gt 
New York...... - 20) 4°84 (60dys sé Shanghai...... k 20, 4/34 | ~ 





The Stock Markets.—During the past week business has 
been upon a very small scale, this being due partly to the 
fact that Saturday is a holiday, and that the settlement 
comes almost immediately afterwards. The lack of business 
is also due to another fact, viz., that the previous activity 
mainly resulted from “‘ House” gambling, and that, owing to 
the public holding aloof, this has now “fizzled out.” Specu- 
lators who went in for a short 2 or 3 per cent. profit have 
been clearing out, and this has necessarily depressed prices, 
despite other conditions being in many respects favourable. 
For instance, the Home Railway returns continue to shew. 
excellent results as compared with last year, and there are 
no serious labour difficulties in sight ; but, nevertheless, the 
decline in prices is most marked in thisdepartment. Ameri- 
can and Foreign stocks have been quiet and fairly steady, 
In one or two out-of-the-way directions, however, there has 


been some violent gambling. Oceana (Transvaal) Land, &e., | 


shares have gone up pounds of a day, while the shares of the 


Kangerilla (South Australian) Silver Mine have also fluc- | 


tuated very violently. 


The Stock Exchange will be closed on Saturday, the 21st 
instant. | | 
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Consols, &c.~-The Funds have been extremely quiet, and 
prices close rather lower. In other first-class issues 


business has also been very restricted, and quotations are in 
& measure nominal, 














* > 

— Cosine Prices. = 52% 

Friday.| Sat. | Mon. / Tues.| Wed. seowl day. ABE 
Cons. 23 % until 1903, | 


vad 
s swag 39 : 934 32099 oS 
24 2, ted. 1 1905 ...... ‘942 308 945 5 94 944 394} oe - 

Loans 3% Stk. 101} 21014 2 101 2 101$ 2101 21013 210132}... ... 

Exches Bills,Jn. 24% 8/ 8/4 8/ es. ae) 3id8/ 3/d8/ 3/a8/ B/d... ... 

Bank Stock (63 %) ... 342 46 342 $6342 46337 41x 337 41x; 





j j | 
rae ye een ort acre a 7 963 7 6 74 968 74x 


India 3} % red., 1981 1074 8 1u7 Shhh 107} 3107} 3 107} i - 2 
Do 3 % red.,1048... 100g 1 1} 1003 1} 1003 1} 2003 14 1003 14!... 
Mt. Bd. of Wrks 34%, ul i tin 


lll lll am tt ae eee 





Home Railways.—The market has been very Raaietens and 
prices generally have drooped. The Heavy stocks all close 
dull, upon realisations, despite the very favourable character 
of this week’s traffic returns. The issues of the Southern 
lines are also lower; but the Scotch stocks, and more 
especially Caledonian, have kept firm. Amongst other 
issues the main feature is a rise of 1§ per cent. in Hull and 
Barnsley Ordinary, upon rumours that negotiations are 
going on with a leading railway company for its acquisition. 

The, following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


Making 
oe Prives.—. Rise up” 
week. To-day. or Fall. Prices. 
RII sincnn:tovasaesiuharcasenmssopanoeeet 1263 io tw, +. £ 127 
GONE TABOEA _ ...c0rvccccsevesessecesessonsneve 80 ee cy oes 
Great Northern “A” ........ccrccsrsccceores 1074 8s ... 1074 See ae 108. 
Great Western .. ....ccsessseccsesserscdcceseoe 1 «. 159 *} a = Ole 
Lancashire and Yorkshire ..............+.++ 1244 5) ... rat - oa sso coe ZS 
London and Brighton “A” ............s0 155 o. 154 a i an le 
London Chatham and Dover...........-... 25. ooo. ees 
Ditto Arbitration Preference ......... 112 } ~ ISS 2.  4& UD 
London and North-Western ............. 1808 §... 1798 %.. - oo. 182 
London and South-Western .. ..........++ 155 6 ... 1546 5}... - ; we 155 
Manchester, Sheffield, and Lincolnshire os ee ee ee 
BS RY, cicnonsnnscttecnasgonostnpsensszouss 4142 .. — § .. 4 
Metropolitan Consolidated TO. ot fee ee 
Do Surplus Land...,........02 s.coccescees iE Ds ie ae 
Metropolitan District ...... wiieb t ee | gt ee 
MIE icccouthpenabaseiiintbenns ve “MB- § we 144 
North British, Ordinary... biee io. TS - ; ° 
vei. ee ee cae Tek ~ ~~ 
North-Eastern—Consols ..............s00s008 ssi 3 ae one | .». 1703 
North Staffordshire ...............ssseesseseee «° 214-:26 ee 
Bower eeteees HB ici cpiccoccctsocrecsionee 2... 106 %... - IE ... 1079 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending September 15, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are SAWS | from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 


The increase of £65,943 for the week on the English and Irish 
lines is > ey to 5°34 per cent., the mileage being 13,844 as com- 
pared wit. 749: in the corres} nding weck of last year, while the 
decrease of £1, 401 on the Scotch lines ia equal to 0-90 per cent., on 
a mileage of 2. 1673, against 2,175. 


The aggregate totals show on the English and Irish lines an 
increase of £749,164, equal to 5°52 per cent., and on the Scotch 


lines an increase of £7,252, equal to 0°66 per cent., as compared 
_ with the corresponding period of 1883. 























} See | 

|Week's Receipts. Receipts. Miles Open. 
mitt’ Increase teint Increase |—————-. «== 

‘o or ‘otal. or 
( Decr’se. Decrease. 1889. | 1888. 

Gs Fkerise — £ £ £ | & 
Great TTL snssssonryrsennne)  T44717\+ 2791, 880,763 + 40,822, 1,082 | 1,0563 
Great Northern.................. | 93.538|4+ 6,575! 943,533 + 41,983| '977| ‘961 

Greet Western . | | 182,570)+ 9,300, 1,976,840 +- 4,870) 2,469}, 2, 
930,569 + 40,886 524 


peorrened: and Yorkshire. “| 86,456, + 2,408) 


London and Brighton 

London, Chatham, & & Dover, 33,598) + + 3,130, 377,041 -+ 29,208 1804 _ 180 
Western’ + 10,147, 2,569,163 + 125,953 1a 1,874 

Santen and South-Western, 69,862, 153) 48,678) 877 esl 





786,511 + 
Manchester, Sheff. ,& Linein' "Saas + 1919. isesst + Sette 2874 


Pte 115} 139,657\+- 2,547 27 
Metropolitan District .. S958. | 656 69,435;- 7,460! rg 13 
, Midland 





9.0214 "195 + 424) 432) 482 
1,300,836 Semen oar 749,164) 18,844 | 13,749 
67,230) + 437 


x 477,015 13,478 
24,097) — 184, t Tole) Sar es 
62,461 - Lis 451,124) + ai at 1,032} 
































Sidbdadsl'ecdvel énscsdvoesbs 165,136)-+ 6,164| 1,7 + 106,245) 1,2963) 1,290 
Hh} Noxth-Easterm: .......c:c000+- | 2nabal+ 10,014 1,563,050, + 205,994) 1,578 | 1,580 
' North Staffordshire .. 13,017|\+ 316 150,105! + 74o1! ‘312 | ‘sie 
; Bouth-Bastern: ...1i..in0.-.f “68,896+ 3,182) 956,455\+ 28,068. 418/ 418 
~ [rise Linxs. < wa 
Great Northern... seen) 14,515|4+ 5902) .261.981/+ 39905: 487! 487 ” 
Great Southern and Western 17,647\+ 1,027) 180,547|+ | 8201; 622 522 
) Midiand Great Western 





edvevtcceSoecocqeqvecqocooscee 13 ooo En dss cee et eee 
Hotchkiss’ Ordnance ae” eR at es 7 i aS echt bb ont 
's > RPESE WS ceecereeeeeeeeseeeeeteee 1 20, Zz -)0CO seal ° 
153,788!- 1,401/ 1,112,418) + = 2,175 | 2,164 impenal Otten Saal SAS ll 3 at ga tb oe MEn 
SM Sag: Mae od akin 


Foreign Government Securities. — There has been but 
little feature in this department. In International issues, 
Spanish Fours have improved, but otherwise there is nothing 
special to note. South American descriptions have been dull, 
especially Argentine “Cedulas,” which have fallen sharply, 
in consequence of the further advance in the premium on 
gold at Buenos Ayres, 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








“ Making 
Closing Prices.—, Rise ? 
Last Week. To-dav. or Fall. Prices. 
Egyptian 4 % Unified Debt...............00 9! ; oo en ee” oe 
Ditto 5 % Preference .........0.cccceeeeee 104 -. 104 od ae! Bing oat 
Ditto 5 % State Domain .............06008 103 32... 103} ode \ peed toe 
Ditto 4 % — OS aes 834 j — « + b we 83h 
WPUOUERY GDF, BUBB. 5. cscs evetevecedcosccecsoece 103 «. 103} boat case ale -« 108 
Greek 6 %, wy 4.. joedistocdeccts # OM ods +) (CAE B32.) # ow. “OB 
Hungarian 4 % Gold Rente .........e0 84 S34 4 - i w. 84h 
Italian 5 %, 1861 ........ 91 ee ee een 
Peruvian 6 %, 1870 ..........6.+ eves a? Oe oo } oR 
Ditto 5 %, 1878 ..... Seve aren ne see 
PNG Bt capsncchscocnn senendovn-engies Aare H - § ww 6 
MEE © Bg BIE D acviccopicocusecoqnoencectcee » 1OLR aco eee ae ae 
Spamtish New 4 % ....c.cecceersercsseereosesece ; ow. «74h 6 + $$ .. 7 
Turkish, “Tribute Loan ” a wee Fee. Sr Ae 
Ditto 5 % Defence...... {een | Ee f° oars | 
Ditto Group III. socked mE TRS ie eS aed 
Ditto Group IV, 4 Maw © 366: 8 sa: béy” Steet tea’ 
Uruguay 5 % Unified .............0..sceersee 78. Be.) tee Bie 3. we BB 


American and Canadian Railways. pear ines Railway 
issues have been neglected, and prices have drooped. The 
conflict amongst the Granger lines, and the extent to which 
they have cut the rates on St Paul-Chicago business, owing 
to the competition of the Canadian Pacific, continues to 
exercise a depressing effect, and there is also the fear that | 
the New York money market may become stringent ; but 
on the other hand, prices are in a measure supported by the 
excellent traffic returns. The week’s movements do not 
show any special feature. Canadian descriptions close 
steady, the weekly traffic returns being very satisfactory. 
Canadian Pacific shares, after being very flat, also leave off 
firmer, from the same cause. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making 
7—Closing Prices.—, Rise up” 


Last as pe pe or Fall. Prices. 
Central Pacific Shares. aw 


seupkncaiittbeanbedipenin on ie 36} 
Chicago Mil. & St Paul, Com. Stock ... a a sf m2 —: Tv 
Denver and Rio Grande, Ord. Shares... 184 j eae yor | 

Ditto Preferred Shares ...........000s+0s 633 + 4... 51 
Ulinois Central Shares ...........c.ssseeses 120 H oe BIDS 2 — '§ a BD 
Lake Shore and Michigan Sothrn. — 108§ «. LO7E Sh... - { bet mt 
Louisville and Nashville,Com. Stock .. Be SA. 783 @.. + ae'* 
New York Central Shares ............0...0 ; oo» Mle wo =) oe ec SE 
New York, L. E.,& Western, Ord. ne gg —_—_ Pe ee 

Ditto 6 %, Second Consol. Mort. ...... 107 i Cee nce S| OD ans 
N.Y.. Ontario, & Western, Reg. Shares 19 By RP a! ae “kes dae 
N.Y. “Pennsylvania, & Ohio,7 % lst Mrt. 353 6h... 35 4.4. - & « 
Norfolk & Western, Preferred ............ a a ae oe Oe Oe 
Northern Pacific, Preferred .............+ a = Oo re ; a 
—— Mississippi, Ordinary Shares ... 244 32.. 2334}. - ioe 

ennsylvania R. K., $50 Shares ......... 3 @.. 643 5,.. - i eae 

hiladelphia & Reading, $50 Shares ... 244 4... &% a. = a 
Union SEES, WIRD 50 ncpckcccevbectetinvees 66 os ssf = san 
Wabash, St Louis, &c., Preferred Shrs... 34 ow. S33 §.. — .. BH 

Ditto 6 %, General Mortgage, Certs .. 52 ooo |= OB ee ioe BI 
Canadian Pacific, Shares ...........0ss0+ 694704 693 7 2. - & wo 
Grand Trunk of Canada, Ordinary ...... 128 @ 128 §.. se. akan 

Ditto, 4 %, Guaranteed ..........ceesee 798 8 Pee x. a Be 
Ditto, First Preference ........i...00000 7 Pa Vow + a. 
Ditto, Second Preference ...........++» 574 #... 57§ Sh... + pa 

Ditto, Third Preference ...........+..00++ 323.3... S82§ 3h... + ow. 33 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
been idle, but prices have kept fairly steady. Nitrate shares 
have been flat, and close £2} down on the week. The rise 


in the gold premium at Buenos Ayres has depressed most 
“River Plate” issues. 


Miscellaneous Securities.— Bank and Insurance have 
kept firm. Nitrate issues have had a flat market. Tele- 
graph issues have improved, Anglo-American stocks being 
decidedly firm. Mining shares show but little change. The 


most marked feature is a sudden rise of several pounds ir in 
Oceana Land, &c., shares. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


—~ Rise up” 
7——Closing Prices. 4 
Tast Week, To-day. or Fall. . 
Anglo-American Telegraph, Ordinary.. 52 8 ... "B @ w + 1 « Sapo 
Bryant and M: 
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* Making 
7—Closing Rise ” 
Last Week today To-day or Fall Prices 
Mexican Railway, Ordinary .........:00« 52 oon it ae s+ i. © 
Ditto, First Preference ....... cove 1809 13, 1VPU W180 
Ditto, Second Preference .... eves « | as SS ee 4 90 
Rio Tinto Shares .........ssscccccceeseesserees e122... UtdHe.. - re a 1 
South Austrian Railway, Shares ......... ont Q.. 106 3.. = a 2 
Suez Canal, Shares ..........cscecseeeeeeerees 1... 90 RT i 
MEETINGS, 
The following meetings are to be held during the ensuing week :— 
Company. | Class. Date. | Place and Time. 
Abbotsbury Railway..... ...... General ........... Sept. 24 3 Victoria street, at 3 
British Empire Mutual Life..Ex-General ...... 24 King William street, at 3° 
Caledonian Railway ............ General ........... 24 Glasgow, at 1 
Dundalk Steam Packet. _....../General ........,... 25 Dublin 


Gt. North of Scotiand Raily. General ............ 
Henry Rifled Barrel, Eng., &c. |Ex-General soveee 
Manchstr. Palace of Varieties Ex-General ...... 


25 Aberdeen, at 1 
25 Winchester House, at 24 
25 St. James's Hall, at 1 


Mid-Wales Railway ........... |General ........... 25 Palmerston buildings, at 1 
BR ORRIOG «455 00. 508:4/ piianoc etnnttone |General ............ 26 Winchester House, at 12 
Much Wenlock and Severn) | 

Junction Railway ...... -++- (General ,........... 27 Much Wenlock, at 12} 
North British Railway.. ...... General ........... 24 Edinburgh, at 1 
Ottoman (Smyrna to Aidin)| 

Railway... ...eceeccccesseescoeees General ............ 24 Winchester House, at 12 
Pembroke & Tenby Railway General ............ 25, Paddington, at 1l 
Rock Life Assurance ........... Ex-General ...... 26 New Bridge street, at 12 
Royal Bank of Ireland......... General ............ 24 Dublin, at 1 
Staveley Coal and Iron......... General ............ 23) Manchester, at i 
Tennant Bros.................00008 General ........... 25 Sheffield, at 12 
Tournay to Jurbise, &c. Rail. General ............ 26 Brussels, at 11 
Wenlock Railway .............+. General ........... 27 Much Wenlock, at 1 


West Gloucestershire Water |General ..... ...... 
Wye Valley Railway........... 


Hotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 


ARGENTINE 6 PER CENT. INTERNAL BONDS (“ HARD DOLLAR BONDS”) 
—Messrs Stern Bros , having obtained the sanction jof the Argen- 
tine Government to extend the time for conversion of this loan 
until the 30th inst., wish to bring this under the notice of such 
holders who through absence or other causes have not presented 

their bonds for conversion, and they also inform holders of the 
scrip certificates of the gpa 34 per Cent. External Sterling. 
Bonds, 1889, that they wil pay the coupons due on October 1 
next on and after that date (Saturdays excepted). 


RAILWAY COMPANIES. 


BILBAO RIVER AND CANTABRIAN.—The directors announce an 
interim dividend at the rate of 5 per cent per annum, tax free, 
for the half-year ending June 30, on the ordinary shares. 

GREAT NORTH OF SCOTLAND.—The report for the half-year ending 
July 31 states that the revenue was £170,429 and the expenditure 
£84,828, The directors recommend a dividend on the ordinary stock 
- the rate of 1} per cent. per annum, leaving £1,436 to be carried 

orward. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1 to September 8, 1889, amounted to £389,589, 
as compared with £369,179 from July 1 to September 9, 1888 ; 
while the total expenses were £221,488, as against £210,535. In 
order to make a correct compari for an equal number of me 
the figures for one day should be added to those above shown for 
1889, which may be estimated at £5,500 for receipts, and £2,750 
for expenses. 

NORTHERN PACIFIC.—The following telegram has been received 
from President Villard :—Villard and friends send to-day circular 
to Northern Pacific stockholders asking proxies for meetings 
October 17 to vote for 160 millions consolidated mortgage bonds, 
running 100 years, interest not exceeding 5 per cent., to be used 
for eventually retiring all outstanding ‘bonds on railroad and 
branches, for new construction and betterments, and for payment 
surplus earnings due preferred stock. New board to be pled 
to offer Northern Pacific common and preferred stock, subscription 
15 per cent., being about 13 millions, 5 per cent. consolidated 
mortgage bonds, 85 per cent., to set aside consolidated mortgage 
bonds for earnings due preferred stock to June 13, 1889, and to 

ment 1 per cent. quarterly dividend on preferred stock, 
anuary 1, 1890, and 1 per ¢ent. quarterly thereafter until net 
earnings justify more. 

SOUTHERN 





28 Bristol, at 24 


. ‘General 27,44 Gresham street, at 2 








RIO GRANDE DO 8UL.—The directors have 
declared an interim dividend ‘at the rate of 4 per cent. per annum 
for the half-year ended June 30. 


BANKING COMPANIES. 


HONG KONG AND SHANGHAI CORPORATION. —The net profits for the 
half-year ending June 30, — 9,875 brought forward from 
last account, amounted to $762,088. From this the directors 
recommend the payment of a dividend of £1 10s per share, which 
has absorbed $400,000. The difference in exchange between 4s 6d, 
the rate at which the dividend is declared, and 3s 04d amounts 
to $191,781. A sum of $100,000 has been added to the reserve 
fund, which now stands at $4,400,000, leaving a balance of $70,307 
to be carried forward. naa’ 

LONDON AND BRAZILIAN.—The directors have declared an interim 
dividend of 8s per share, tax free, for the half-year ending July 
31 last, being at the rate of 8 per cent. per annum. 

MERCANTILE OF AUSTRALIA.—The half-yearly report shows a net 
balance amounting to £45,321, and out of this the directors recom- 
mend a dividend at the rate of 10 per cent. per annum. A sum of 














£20,500 is carried to the reserve fund from premium on shares, and 
£2,500 is added to the reserve fund from ordi profits, increas- 
ing de £108,000, and leaving a balance of 1 to be carried 
orward. 

ROYAL OF QUEENSLAND.—The directors have declared a dividend 
“y ~ rate of 6 per cent. per annum for the half-year ending 
une 30. 

ULSTER —The net profits for the past year have been £77,627, 
which, with £18, brought forward from the previous year, 
makes a total of £96,557. A dividend of 18 per cent. has been 


pee amounting to £72,000; £1,000 applied in the reduction of 
ank premises account, and £1,000 has been ap iated to the 
officers’ superannuation fund, leaving a surplus of £22,557. From 
this surplus £10,000 has been taken as a special appropriation 
towards the cost of the new branch premises, now in course of 
erection; leaving a balance of £12,557 to be carried forward. 


MISCELLANEOUS COMPANIES. 


0. DAVIDSON AND 80NS.—The annual report statesthat the balance 
of profit is £13,782, of which £2,625 was distributed per interim 
dividend at April 1 last, and the directors recommend that the 
remainder be disposed of as follows:—Ilst. By writing off for 
depreciation on leasehold and plant accounts the sum of £2,000. 
2nd. By paying in October, a dividend of 1s 3d per share on the 
old shares (£1 paid up), and 74d per share on the new shares (10s 
paid up), free of income-tax, making with interim dividend, 10 per 
cent. per annum on the capital stock of the company. 3rd. By 
leaving the remainder, £4,782, at the credit of profit and loss 
account. 

DIRECT SPANISH TELEGRAPH.—The directors recommend, for the 
half-year ended June 30, a dividend at the rate of 10 per cent. on 
the preference, and one at the rate of 5 per cent. per annum on the 
ordinary shares, free of tax. 

EDMUNDSON'S.—The accounts presented at the first annual meet- 
ing showed a profit on the year’s working of 11 per cent., and the 
a recommended a dividend of 8 per cent., carrying over 

LONDON AND COUNTY BREAD.—The directors announce an iaterim 
dividend of 12 per cent. per annum. 

LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend of 4s per share, less income-tax, for the quarter 
ending the 30th inst. 

ROBSON AND 80NS.—The directors have declared a dividemd at 
the rate of 8 per cent. per annum for the six months ending June, 
1889. 

SPIERS AND POND.—An interim dividend of 4s per share, on 
account of the year ending March 31, 1890, has been declared. 

UNION STEAMSHIP OF NEW ZEALAND —The London office is in 
receipt of telegraphic advice of the declaration of a dividend at _ 
Dunedin at the rate of 8 per cent. per annum for the half-year 
ending 3lst July last (subject to confirmation by the general 
meeting), and payable to shareholders on the London register at 
the company’s offices in London early in November. 


MINING COMPANIES. 


DAY DAWN BLOCK GOLD.—The directors received the following 
cablegram giving the result of the crushing for the fortnight end- 
ing the 14th inst: 1,300 tons crushed. ield of gold, 1,236 ozs. 
Approximate value, £4,260. Fortnight’s expenses, £2,340. 

FRONTINO AND BOLIVIA GOLD.—The directors have received 
advices for the month of July, 1889, viz. : Produce 1,494 ozs of gold, 
value, £3,328 ; cost, £3,052 ; estimated excess of returns, £276. 

JUMPERS GOLD.—The following cablegram was received on the 
19th inst. :—2,000 reserve shares sold at £20 each. Reported at: 
second annual meeting of shareholders, held Tuesday, September 
17, 1889 :— 


Net profit six months ending July 31, after deducting £ 
cost production, for depreciation, £2,133 ; permanent 


works redemption account, £1,370......... esginpabactapceiaents 12,950 
Profit and loss account, including profit on reserve shares, _ 
now stands at ............cceceee on suidcaa oan denendateedamenaintaeaas 88,781 
Per Ton. 
The cost of mining and milling for six months ending £ 8 d_ 
Daley Bh WAR 65h. > encoceacde vorgadseudentocarpaunevqnteneusepsanese 100 
Gondoral Charges ....0009500..cersccccccccccbsccceqecerocesscosene 064 
III orscccaspeseceeeeasss scéscaeavortsousqupermealannttoae 0 2°6° 
Depreciation....... deocconsenestees seccateoegeegmeeces sugehpanmend . 0 2 
113 Of 
Chairman’s speech states :— , 4 
Working capital raised ......... vw serves £105,554 
Duri ~~ { 28,628'tons ‘quartz won. 
uring two years ..... eielaideee Do chisctdaws 23,235 tons milled. 
Yielding ....... sacdartbopetnihecpnatanncietae 23,329 ozs gold. 


Seven years’ supply free gold for 100 stamps’ in sight,® reefs 
struck second level about 210 feet, pyritous, assays rich, body 
large, September crushing will be ° 

MONTANA.—The report for the half-year ending June 30 states 
that the net revenue was £43,555, out of which two quarterly 
interim dividends were paid (one at the rate of 7} and one at 
the rate of 10 per cent. annum), amounting in the 
gate to £28,875. Asum of £10,716 has been ap from net 
revenue for expenditure on capital account, and a balance of £3,964 
carried forward. The profits earned ‘in the months of July and 
August and the estimated profit for the current month justity the 
directors in declaring a first quarterly interim dividend for the 
half-year ending December 31 at the rate of 10 per cent. per anaum, 
payable free of tax. / 
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weather, they have commanded rather more attention. 
| demand, which has not, however, been very active, has run prin- 








1216 


THE ECONOMIST. 





—$——_ 


[September 21, 1889 








































































































OFFICIAL RAILWAY TRAFFIC RETURNS. 
| Div. per | Receipts fic ic $ Aggregate Receipts of Half-Year 
Revenue past Hlalf-Year. | 5 rMile | Cost | = | ———_—_ — Aggregate Miles Open 
wit: pornhcadieey & S35 | é* vor Week.| & | Passengers,&c.| Goods, &c. otal, in 
Grove | Work- | pizea | jr | qictc|Seme of Rattway. Sec| =S | ow — = Ce ae 
4 ) - -_ 2 | 
Traffic jing Ex-'charges| of | of | (E49 /E23) FE | SEE |reso.! 1000.) mie. 4 reso, | 1888, | isso, | sss, | 1980. | 1008, 1600, | 1888 
£5 coomenek. | 1887. | 1888. eS RO! & = i ij — 
ae Wi , | Suewuse*® , 2 | £, & 1 & £,¢é £ £ | & £ | ' ' 4 
96,109, 65,778) 45,022, of. | wf \Cambriau onsoncce 3,352; 2,381. ¥ 6,356, 24) 23 25,388! 8} | 39,743! $7,325) 20,092, 19,375) 5,835, 56,650 237 | 387 
227,776, 101,869 93,864, 2 25 |Furness ........-- 2is2 | 7,922 10,108 © 9,409) 75] G7 | 44,858) 1073 | 24,361) 24,696) 89,580, 76,443, 107,041 101,130 139 | 139 
1720,439' 957,456) 722,107, 3 1h |Great Kastern .... 47,259 | 27,438 -74,.717, 71,026, 69 | 63 | 39,671, Top | 5,672) 524,080) 321,191, 315,861) 890,763 83°,¥41 1,083 | 1,0668 
©860,968, 1103,643' 662,712 \Great Northern ..| 47,231 | 46,307, 93,558 86,065) v6 | 90 37,416) 125 | dot, 439,600, 436,589 461,955 943,533) 901,565 9717 | 96) 
$758,309 1893,108 1472,784) 6 44 Great Western ....) 92,950 , 89,620, 182,570) 173,270 T4 | To 30,691) 15y} 1.050, 100) 006,890) 926,740 855,090 1 976,840 1881,970 2, 2,460) 
935,983, 1048,553) 582,453 4 3% \Lanc. & York. ....) 33,591 | 47,865, 86,496, 84, | 165 | 467 84,552| 125 | 473,672) 442,635) 606,897) 407,043, 980,569 939,683, 6243 608) - 
6007 ,437 | 2583,927) 1387,828 7 6 (L. & N.-Western .. 2016i2 124958, 228,575 216,431) 120 | 117 | 62,773, 179% 1 267,102/1 190,318/1 302,uul 1 252,852 2 569,163 2445,210 1.8754 1,874f 
993,656: 491,936 391,242) 8 3 L., Brighton, &c. .. 42,01 11,476 64,277 50,636, Lid | 18 7 61,457) 157 | 436,611) 446,034, 120,630, 119,702, 607,241 565,736, mer) 
1462,728) 831,882| 403,505 7 3% |L.& 3.-Western ... 48,610 21,352 69.862) 64,709) 79) 75 | 35,402) 185 | S7Y,314) 540,870) ZCT,197, 197,163, 786,511 737,833 877% 8664 
691,885, 323,429 282,027) nil. | nil. jL., Chat. & Dover. | 27,382 | 6,153, 33,538, 31,403) 198 | 170 | 150,244) 25g | 314,179) 286,832) 62,562) 61,001, 377,041) 347,833 1809: 180 
95,150) 51,815; 25,742) 7 2 \Lond., Tilbury, &c.; 3,963) 1,758 5,708 4,907) & | 71 | 40,086) 127 i 61,000) 40,0.7/ 14,505, 12,418 65,605 52,406, 68) 68 
932, 487,110) 498,937) it nil. |Man., Sheffield, &.) .. |... 533) 45,614) 106) 197 | 93,314) 85 Se | oe ee “+O 486,557) 461,441) 2873) 987 
62,011! 23,007; 1,818) 7 7 \Maryport& Carlisie| 61L ) 1,601, 2,212 2,03 54) 2h 787) 278 | 6,962) 6,677| 16,919) 16,333, 35,881, 22,890 41d 41 
321,538) 132,462) 134,057) 2 22 |Metropolitan...... Spent Ree 12,118) 12,003, 346 | 443° | 521,325| 82 239,657) 137,110) ., is 139,657, 137,110 855) 97 
191,296 93,241 99,894 wil. | mil. |Met. District ...... eo 6,953) 6,609, 458 | 616 | 630,625; 31g | 69,455, 76,908) .. | | 60,435 TE 13 |S 
9606,605 | 1934,305, 1056,825| 5} | 44 (Midland .......... 66,399 103827, 165,135) 155,952, 127 | 122) | 63,641) 143 | 662,517) G4u,221 123,471 1 032,451 1 785,988 167 4,743 1,296), 1290 
12058, 334, 1595,846) 738,118) | S$ |North-Kastern ...., 49,074 | 91,300, 140,464) 190,490) 89) 82 | 8,054) 163g | 583,602, 643,06 979,418, 913,994 1 563,050 1457,056 1,578 | 1580 
238,489, 113,433) $1,002) 7 7h \North London ....| ne} — Ae ce Eee | 733 | 1553) sera | oeaen pao ane | aay 92,089 96,043 it | 3 
4; : —_ boubed 5 ’ } 3h ’ ' +) oe : ’ bende | “+ } : ( 
SOE A08), 270.205] TRH. 48. |, 8 ie ee L | bon wait} af! rE) Pe Meee | P| 15,089 mean arr’ ieeay til ue 
93,412) 41,434; 27,695) \Rhymuey.......... ae wee 3,24 2ut 7 | 35,803) 1695 | .. “s -+ «+ | 3 1 
998,418, 636,285! 350,129 5 |? \Souch: Hastera “T77) golden | 141835) 531898 socTLa! 130 ) 121 | 65,635, 134 | 417,678, 396,562) 138,776, 130,925, $59,455, 627,487, 418) 418 
438,177) 320,018) 86,626; 13 | 15 )=|Tatf —_ cenbibdied ee ele we 16,182) 115 | 172 jones 2105) «. | nt os ~ | an ee 111) 104 
| | i COTCH. | i | | } $ 
1440,778| 656,388| 574,065) 4 4 \caledoniant pr oae 594", 40,726, 67,230, 66,793; 84 82 51,244, 127 | 202,842) 198,620) 374,162, 264,917] 477,015 403,537 794i) 784} 
660,574) 283,387) 189,012) 4 4 (Glasgow & 8.-W. ¢| 10,336 13,761, 24,097) 24,787) 69 | TI | 38,160 116 | 85,027) 92,765) 90,252, 99,028) 184,279, 191,793 348 | S48 
168,065, 85,541) 78,569) 1 1 jGreat N. of S.t...., 3,291, 3,103 6.434) 8,254) 20 | 26 | 16,016) Gf | 24,689) 2,333) 22.137) 26,008) 46,817 48.480 3164 8 
Ok ee ieee ek ee | 6363 3.191 9554) 9.215) 22) zt |’. | 8; | 13,600) 19,925] 5,86), 8458 19,460, 18.603 425) 
1360,236 627,296 648,973) | 4 \North British ....; 24,992 | 37,409, 62,461! 63,609, 60 | 63 | 34,997) G7 | 195,936 191,553) 255,198, 237,082, 451,124 449,836 1,0328 1, 
Laisa. * | | | | q 
“ as ve 6 | & \Belfast & C. Down | 1,553. 422, 1,980, 1,903 29 | <8 | 14,916, 35 | 20,327, 18,644) 4,701, 4,277, 25,078 22,021 68 gs 
138,128! 47,145, 31,853) 45 | 3) |Belfast& N.C nties 2,422 2,210 4,652) 4,889) 34) YS | 12,544) 126 32,719) 30,243) 21,915 22,104) 54,664 62,397 136) 136 
764, 65,903) 50.202) 2 | 1 |Dablin W.&W...) .. |} .. 4,987) 4,773, 35] 33 {| 2. | 62 el GPE CS Bye 61,200 60,959 143) 143 
309,867 159,104 79,yzZ7, 5& 5 (Great Northern ..) 8,243) 6,257) 14.515, 13,923) 30 | 28 | 14,97) 125 96,728) 94,538) 65,202) 63,397) 161,831 157,935 487 | 487 
396,115) 193,418) 62,808 4 | 4} 'Gt.Southrn and W., 9,95) | 7,697) 17,647, 16,610) 34 | 32 | 15,810) 1235 | 103,660) 97,032) 76,837) 75,314, 180,547 172,346 622, 622 
228,073' 110,417! 74,554 ¥ | 44 ‘Mid. Gt. Weatern . 3,774 5,247 v.ozt! RAMG) 2) ol 12.782) 44,971. 43,108) 62.028 49,550 96,902 92,758 482 430 
* From July iat. t From August Ist, : From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| , j ' . . oo. 
ee | Week Receipts. Total Receipts. iia | Week [___Meoveupte. ; Total Keceipts. alto | Week | __ Receipts. ” | Total Receipts 
|Buding, ys. ass. | 1889. | 1988. | Ending) jss9, | 1888. | 1899. "| 1888 | Ending je59. | 198s, | 1880. | 1988, 
COLONIAL. a. 8+ 7 8 £ ; Fossey. —vva. £ & £ £1.) AMERICAN l i 
tBombay.B.,AC.1. Sept. 7 35,400, 51,569 400,917 377,350 East Argentine.. July 23 5T4 753 2,798 2,720 Ala. Gt. Southern Aug. 17) 6,601 4,652 222,928) 186,543 
Canadian Pacitic At 63,409, 53,20)193),80)1752,30) Kast of France.. Aug. 2) 123,942 103,297 3337,515 3 140,315 Caic, Mil. & 3S. P..: 24 160,200 141,722 3059,863 2911,466 
ast Indiar......| 14 63,159 67,457 680,352 654,931 La Guaira & Car. 5 2.85) Lad AL 722 8,651 Ciun. Wash & B...| 24 14,183 13,005. 269,074 285,955 
'| Gd. Tk.of Canada 14 113,152 104,450 L147,936 1012,905 Meridual, [taly*.. BL 135,0)3 144,235 2643, 404 269,413! Denver & Rio Gra} 24° 49,500 47,190 991,856 086,478 
1 Gt. Indian Penin. 14 33,727 49,213. 391,933 539,072 Mexican(Vra.Crz) Sept. 14 15,50) =4.10) 171,50 169,590. E. Tenn V. & G...! 17, 23,749 19,964 733,044 683,609 
oe SEE 17, 15,972) 14,839 212,768 102,75 Mexican Central.. Aag. 2b) 31,133 39,520 816,523. 775,15 [ilinois Central .. July 312,210 177,673 1493,564 1 267,992 
Oude &Rohilkund Oe ee be'4 .. | Nitrate Railways, BL 41,503) 33,975 147,939 129,383 Louisvl. & Nashv Aug. 24 113,673 91,982-2273,125 2.083,060 
South Indian ....| 3, $645 9,535 50,902 43,914 Nrthrn.of France 25 151,96) 127,39) 435 5,630 4019,280) N.Y. Ontario. &W) 2t, 13,928 13,625 249,832 234,650 
Foreies | ! Ottoman ........ 316,152) G83) 41,657) 39,995, Norfolk & West -! 24 25,307 «29,304 603,830 629,551 
Bu. Ayr.Gt.Sthn. Sept. 8 27,919 18,715, 293,639 157,815 Paris & Meditr.*. Sept. 2 217,550 259,223 § 963,497 $451,475 North Paciiic ....| 24,145,934 110,913 2611,357 2 141,608 
Bu. 4. Bnconeda 15 7,398 4,366 210,094 147,530 Faris & Ostgees.. = ,. 0ase9 eet te si .003 4008.8 gue my ee 24 19,583 19,342 696,034 479,050 
Bu. A. ysario 14 10,954 = 8,82) 371,825 304,703 Recife & 3.Frisco July 2) ,ls 9) oO .52) Peansy., E. Linest! | - 9 ‘an 
Buenos Ayres No aa 43 | Sanya, & Cassada. Aug. 25 259) 2,557 2h.1Ty 20.143} do. Wan. Linesp ITY — (1048339 954,482 6 649,182 6535,123 
1 Cent. Argentine 15, 19,529 13,642 $43,463 495,019 Soath Aastrian*. Sept. 2 $3,407 81,755 2757,236 2552,609)3. Louis & San F. |Aug. 24) 42,447 35,053. 734.541 702,637 
C.Uragof M. Video 1$ 7,922 4,558 67,555 9 41,731 Sthen. of France* 2 8L078 75,502 2 205,987 2163,571) Wabash .......... 24) 83,2/6 92,13 1628,831 1549,969 
Dutch Rhenish .. 15 «9,842 10.451 Watn. of Prance® Ane 24 135,99) My 468 2457 T8887 27 
* Yearly frou ist Jaauary. * Nee sceipis. 





luctudiug &sjpacsua—Maiwa lines, 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has not been much change in the general outiook in the 
agricultura! districts. Field work has been pursued with fairly 
rood effect. Until within the last two days the weather has been 
avourable for threshing out the new wheats, and farmers have 
availed themselves of it. Accordingly, the supplies on many of 
the markets throughout the country have been upona very liberal 
scale, and the condition of the supplies also being assisted by the 


The 
cipally upon the best samples, and these have realised fairly firm, 


to in some cases rather better prices. Secondary sorts have con- 
tinued to find a dull and dragging sale. Foreign wheats did not 


| engage much attention early in the week, either in London or the 


out-ports, but they have come more into notice since, and 
the markets have shown more distinctly hardening ten- 
dencies. In Liverpool two-day a good business was done in 
‘wheat, and prices advanced Id per cental, other markets 
following in the same direction. Flour was also firmer. At Mark 
Lane wheats were purchased more freely to-day, Indian and South 
Rus ian being most in favour. For the best qualities of these 3d 
and 6d advance was paid. No.2 Calcutta Club quoted 30s 6d to 
31s 6d, aud No. 1 Bombay, 33s 6d to 34s 6d; and Russian, 30s to 
34s, according to quality. In consequence of the soft condition of 
a large portion of the English supp ies, hard dry foreign are most 
in request for mixing, and are likely to continue so for some time. 
Flour also meets some demand, and 3d to 6d more was paid in to- 
day’s transactions. There has been more inquiry to-day for floating 
cargoes and forward shipments, and an advance rather larger than 
that obtained on the spot has been asked. The week’s business, 
however, sums up very moderately, and has consisted principally 
of Calcutta Club No. 2, on passage, at 30s 6d to 30s 104d London, 
and September-October shipments via canal at 31s; soft 
red Calcutta, September-October, 29s 9d to 30s 9d; and hard 
red, arrived, 28s 6d to 29s; Walla Walla, arrived, at 35s, and 
Californian, May-July, at 35s. The firmness in prices noticed 
here during the latter part of the week is noticeable on the con- 
tinental markets also, and American sensitive to any changes 


| 





telegraphed from Europe. Altogether the week closes with a 
firmer look-out all round. The movements of supplies have been 
rather in favour of these tendencies. American shipments of 
wheat last week were lighter, viz.: 152,500 qrs, of which 57,500 qrs 
from the Eastern and 56,000 qrs from the Western seaboard are 
for the United Kingdom, giving a total of 113,500 qrs., against 
154,000 qrs. in the preceding week, and 194,000 qrs in the corres- 
ponding week last year. Of flour 143,000 bags were shipped, 
131,000 bags being for this country, against 174,000 bags in the 
preceding week, and 276,000 bags in the corresponding week last 
year. There has been a turther diminution of above 125,000 qrs in 
thesuppliesof wheatand flouron passage for United Kingdom. These 
now amount to 1,663,000 qrs, against 2,320,000 qrs in the corre- 
sponding period last year. (Good malting barleys are firm on all the 
markets, but secondary sorts dull. Grinding were dull in the early 
part of the week, but have been fully sustained in value. The 
quantity at sea has increased to 370,000 qrs, being 160,000 qrs more 
than at this time last year. Maize is well supported in all positions, 
but there has not been a large demand. American shipments last 
week were 110,000 qrs, of which 92.000 qrs are for the United | 
Kingdom, against 33,000 qrs last week and 51,500 qrs in the corre- 
sponding week last year. The quantity of all kinds of maize on 
passage now amounts to 372,000 qrs, against 233,000 qrs in the 
corresponding week last year. There has been a_ steady 
demand for beans and peas at firmer rates. Oats have arrived 
largely, thereceipts in six days having amounted to 140,000 quarters. 
These supplies give buyers a slight advantage in pri e as well as 
choice, of which they have shown rather more disposition to avail 
themselves to-day, the market finishing up with firmer tendencies, 
38 lbs Russian quoted 15s 6d, and 40 Ibs 16s to 18s, ex quay. 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


— ending September 14, 1889, and in the corresponding week of 





——antities. —, 
’ 1889. 1888. 
Animals living—Oxen, bulls, cows, and calves......number 15,032 .. 8,527 
Sheep and lambs 15,321 .. 21,466 
Swine ........ aa 899 
Dead meat-— Bacon 55,742 ... 56,932 
Beef, salted and fresh 33,536 8 =.. ‘211,702 
nTime as oP remneenic gare 13,799 9,415 
Meat unenumerated, salted and fresh 633s 678 
” »” preserved eRe eee eenerencereseeee ” 13,551 eee 13,459 
Stucton, tres SOMERS seep cite as ea Ral “age 8,207 15,702 

ork, salted (not hams) and fresh ................0+0+ 5429 we 
Poultry and game ........... : Vhewbiad abotbbibie hdebechidbodtioai seseell "168 SLAB 
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——Quantities. —. 
BAWWGS ....cssconseresssdederdsocds cwte «861843 «|. 2527 








23,959 

Cheese pa 51,116 oo. 72,503 
BBO caceseccseccsepvoeesnocesncecenegecaninebpsedsscoes s+» great hundred 112,402 —...._ 186,979 
Ellicstesrsstnerena sesecesseessvrevesressepeeesesessssesseseesessseses cwts 11979 .. 9,794 
Vegetables—Onions raw ............scesssesesscerereeseeeesees bushels 113,642... 81,792 
POAGRGGR «.« saicisdide cqitds icscdonbapthocborktiaddddedebaesbbiase cwts 1,974 «. 10,066 
TIGR AUEROE, « «conan hoo cnsupetihishccnie chiceninsbsatins £ 15,433 ae 9611 
Corn, grain, meal, and flour—Wheat,.................cc0008 cwts 1,292,881 +. 1,063,508 
Barley ” 717 . 248,600 
a onsccsserncsccuascsceniosccscvesensbeblaoneRtaiies aia e . . 853,262 
Peas.........0 » - 21,675 ... 44,005 
— = 135,595 «. 42.981 





» 687,35... 481,735 
» 270,816 =... 388,606 

The following table estimates the home consumption of wheat 
dusing the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 





t 





























Imports. 1880-00. | 1888-9. | 1887-8. | 1886-7. 
| cwts. | cwts. ewts, cwts. 
Wheat (2 weeks to Sept. 7).....0.:...ccessee | 8,158,100 2,649,630! 2,823,370) 2,476,570 
Flour He Nese a se oA tt | 715,200 790,300] 755,380) t 
| 873,800 3,439,990| 3,578,750, 3,315,030 
Add week ending Sept. 14—Wheat...... 1,293,000; 1,063,5Cu| 903,730. 3,381,900 
ES eh atin Bale. “aol B. | 271,000 888,600) 354,140) 262,430 
Total imports, 3 weeks .........| 5,437,3 0 4,892,030) 4,836,620! 4,959,360 
Less exports—Wheat ...........cccceeereeeee 7,000 pies oe don 
aN RE a SARS | 15,000)... atid 
Nn ne, | 5,415,800 4,892,090, 4,836,620, 4,050,360 
Add to this the estimated sales of! ] | 
f home-grown wheat ..................605 1,756,700 721,600; 2,885,000; 1,500,000 
| Three weeks’ home supplies .............. 7,172,000 5,613,010 7,721,620, 6,459,360 
Average price of English wheat, per) 8 ad | 8 4d | s d | 8 d 
QUATOET sais .cccesnscensseotsccsncaserresesesi | © 2 | .38 1 | @& 8 | 818 
III ahve cvtnesimiiconcanccsiokensaiod }. O3b.).. &.O te Opi ty 
| bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... | 16,697,000 31,378,000 31,071,000 47,540,000 
Do do = in cwts.... 8,409,000 16 810,000 16,640,000 26,468,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 14, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














| Qvantitizs Soup. AVERAGE PRICES. 
| Wheat. Barley. | Oats. Wheat. | Barley. ; Oats. 
1889. qrs_ bsh qrs bsh| qrs bsh sd ad ed 
Sept. 14..! 65,938 6! 10,176 7 5485 1| 30 2 28 10 171 
7... 88,779 7 2,615 5 2,743 4{ 81 0 29 9 19 2 
Aug. 31...) 26,342 1 460 1 1,909 2| 31 2 24 6 19 6 
24...) 33,669 6 341 8 1,863 4] 30 56 19 6 18 11 
2. 42,893 7 404 0 2473 7) 2 9 19 5 19 5 
10 41,524 1 364 7 1808 1| 8011 19 10 19 5 
lt 15,655 3 337 1 2761 7} 38 1 29 9 18 9 
1887......... 73,711 3{| 14,653 5 5,793 4| 23 8 7 4 14 7 
1886.. | 42,620 0 5,906 2 7,391 4] 81 38 28 1 18 0 
1885...... 70,440 6!) 23,256 1 8,626 0} 30 10 31 1 19 2 




















THE IRON AND COAL TRADES. 





The pig-iron trade of the North of England has been firmer this 
week. There is more demand, some strong inquiries having been 
made towards the end of last week on continental account. No. 3 
is quoted at 44s for present delivery and 44s 3d to Christmas by 
sellers, 44s 6d being offered for the first three months of next year. 
In some cases there have been purchases for the early part of next 
year, which shows the confidence now felt in the trade by con- 
sumers as well as producers. The Glasgow warrant market has 
been active and firm. Prices to-day close firm as follows :—-47s 74d 
to 47s 8d cash, and 47s 10d to 47s 1ld one month. There is no 
material change to note in the hematite trade of the North-West, 
which remains steady. The demand is fully maintained, and 
buyers are asking for ie parcels both for prompt and forward 
deliveries Prices last week were quoted at 57s 6d, net f.o.b., for 
mixed numbers of Bessemer pig-iron, and some trade was done at 
these prices ; but the actual market value this week is not more 
than 55s 3d, although some makers who are well off for orders are 
asking as much as 57s 6d. 

The finished iron trade in the North of England has been stronger. 
Common bars are £6 5s to £6 7s 6d; best bars, £6 15s to 
£6 17s 6d; angles, £6 ; ship plates, £6 7s 6d ; boiler plates, £7 78 6d 
to £7 10s. Best Yorkshire iron is scarce both at the forges and at 
the agencies, and the market rules very firm. Finished iron has 

n in fairly good demand in Lancashire, with prices very firm. 
Local makers en and there might possibly accept a little under 
£7 for bars, but North Staffordshire qualities are not obtainable at 
anything under this figure ; hoops average £7 2s 6d to £7 7s 6d, 
and sheets are, as a rule, tirm at £8 15s. Trade in East Worcester- 
shire continues brisk. Makers of finished iron in North Stafford- 
shire have plenty of orders on their books, and are therefore but 
slightly affected by the quieter tone which prevails, the tendency 
being to insist upon higher rates. The manufactured iron trade of 
South Staffordshire is in a very firm condition. Prices of several 





| 


descriptions of finished hardware have @ hardening tendency, and 
advances have been declared by the wrought-iron tube makers. 


a. ome 


Wire work of various kinds is also dearer, galvanised wire 

wire chain, &c., discounts being reduced between 24 and 5 per 
There has been a fair amount of inquiry for tin and terne plates ia 
South Wales, but the market is somewhat unsettled. 

The steel trade remains active. In the North-West rails are in 
large demand, and last week’s prices are fully held, Steel plates for 
shipbuilding purposes are in full inquiry, but makers are too full of 
ve) for some time to come to devote much attention to new con- 
tracts. Prices are steady at about £7 2s 6d, with angles at £6 7s 6d. 
Steel boiler f pane are still quoted at £8, and there isa good demand, 
The demand for blooms continues “sows Hoops have a brisk market 
at £6 15s. The steel plate trade of the North is firm, and there are 
more inquiries, especially since prices have gone up on the West 
coast, £7 5s being the general figure. Heavy rails are £5 2s 6d to 
£5 5s ; steel angles, £6 1286d. In the ‘Bessemer steel d t at 
Sheffield billets are freely fetching £5 15s to £6, with Siemens 
bitlets realising 5s per ton more. Steel plates suitable for boiler- 
making purposes are in fairly active demand in Lancashire, and 
orders are difficult to place at anything under £9 7s 6d for delivery 
to consumers in the neighbourhood of Manchester, local houses 
quoting £9 10s. 

Tron reports as follows on the continental iron trade :—The con- 
dition of the Belgian iron market is still satisfactory. It is probable 
that, owing to the scarcity of pig-iron, the quotations of merchant 
bars and heavy plates will be again advanced, and this is all the 
more probable as orders are abundant. The Belgian exports of iron 
and steel during the first seven months of the present year amounted 
t> 287,431 tons, compared with 249044 tons in the corresponding 
seven months of 1888 and 274,843 tons in 1887; the imports, to 
156,530 tons in 1889, against 149,530 tons in 1888, and 81,663 tons 
in 1887. The rising tendency in the French iron market continues, 
and prices are well maintained, especially in the Nord, where forge- 
masters refuse to book beyond December at present rates, wh 
are 135f for common plating iron and 140f for merchant descriptions. 
The Paris market is also much stronger, and prices have been 
raised to 155f,which shows an increase of a ton within two 
months. In the Haute-Marne the minimum price of finished iron 
ranges between 145f and 150f, and in the Ardennes 140f. The 
quotations for pig-iron in the Meurthe-et-Moselle have been raised 
to 58f for forge pig and 72f for foundry iron. The German iron 
market continues extremely active, with prices steadily going up. 

At Newcastle the coal trade is in a healthy condition, the only 
drawback being the want of tonnage. Best steam coals sell at 10s 
less 24 per cent,, secondary at 8s 9d to 9s, and small at 5a, whilst 
gas coals are in strong request at 9s 6d, and even 10s, for odd 
cargoes. Manufacturing, blacksmiths’, and household sorts remain 
unchanged. The South Wales steam coal trade continues very firm, 
the demand being unusually strong. Cardiff quotations are : best 
sorts, 13s to 14s, whilst for special sorts as much as 15s is demanded. 
poeiay coal 12s 3d to 12s 6d, and Monmouthshire lls 3d to 

ls 








THE COTTON TRADE. 


LIVERPOOL, September 19. 
PRICES CURRENT. 



















































































* Includes importsinto Hull and other Outports. 
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gis : | Same Period | Same Period 
Descriptions. F 3 3 £ IRN Sul 3 gisid = 
8 size a 2 {3g 2 32/3 
ri alalalalalalajalala|laja 
ene Sd Bak ag a fd Ue fl 
Florida ditto.........| 1 18 | 13h | 14h) 149 || 
‘0. L.M Mid @.M. M.F.) G.0 |L.M..G.M.|G.0}L.Mi@.M | 
American ........ aye 65 62 ae Se | PP Bees pg Beet pe | 
Brazilian. \Mid of AP ye Gd. Fne ei * Gd. 4 Fr. |Gd 
Pernambuco, &o..| | Si GH GH) | |) SA) SF) =~ | BEY BB) 
Paraiba .......--eeeee: Jane | vee | SHE GH ome | ne |) BH] BEE) ane | one | Sth 
Bio Grande | om | vm fom | oe | om fone fm | me | om fom | BL 
Maceo ntl | je, Gay Oi xe] | oe a) SL oa) ee]: 
Maranham..... 6} (63; 7). a | Bid)... | Bre) Bye) .. 
ptian—Gallini | | | | ge | o} 105 | | a | EY | 
ro Brown...... (4) | 6%) 7h | 72 3 5} 5 | 7 16 ; 
Dikto White occ] see |x | we | coos] ee} ce Hh oon | Oe 6 
Sm poate, 1 a | By! 5k | Gey, 6G |! 44 | Sre| Siel 4 | 4 
est Indian, ‘ 
te 14 | 15 re 13 {15 |... | 10 {12 
i Bee Toland. ag i 10 10 | 11g | 12 9 | 10h | 7h | 7 Bye’ 
Peruvian—Rough |... | «-.| 7 |. 78) 81s’ 8} | O& ot SA 
Ditto Mod Rough... | 7 || 7s) 4M 78 | ceil Gre GHA 5h | 6 
Ditto Smooth ....| ... | 6g 6+@ 618 7 | Tre), Sia) te 6} 68] | 
Ditto Sea Island | ... | ag | ME | 1B 8 wf] ge (MW, | Th) TALS 
Aiaat indian. "| #. (0.F.F.G Fa F.G. Foe. a. ae ; a 
rat—Hi h’t! ... | 5b |. tes my hag BE 
SGinned. Dharwar ra i Gre ‘i is | die) ie) | | Bial di 
Pastebin ceed ii | iat) ath 8 | Brel a ‘i | 4} | 34 ii ‘ 
Oomrawuttee ...' 44 | if (4p | 44g 6 | Of i 4% 418) Ste 4 
Khandeish......... ‘4h ) 4g if 4 43; ... | 4 44) ate) ... 3m) 4 
Bilatee o.0.. | ace | ove | om | 48) Ot, O48) 4 | Ore) 4b]... | SA) BH 
Veravul, &. ...... ia ai ¢ me | oe | ‘fs sag lie sf 8 id 
Seen: evi} OP | oe ys 6 eed 8 Gee fe en + 
Sicenk sot oko at & Lae oe 4 | dye 2h | 2t4) 3a 
Madras—‘Hinncvily fi ry bf, 3 ve | | ‘ Ati) ee ppd ny if 
estern 4, oa way pe ois pee! Be rs 
Imports, Exports, Consumption, &s, ne 
: ‘ = , 
Imparts from Jam..1 to Septs 19 .<-ccnuqyoccasensrsesece 2,458,112 .. 92,3741 
Exports trom Jan. Lied BIR5OL or 202,071 
Constantin from Jah. 1 to Sept. 19 ........sse..0. 2,350,078 sesccseee s. 2,457,210 
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} v. per Receipts Traffic | $ (Aggregate Receipts of Half-Year 
Revenue past Half-Year. a... 2 Sa ee per Mile Cost z SSS Aqgreonte Miles Open 
Sricin. garahetidthiiecntnts ote Reece |Ssa é* per Week, Passengers, &c.| Goods, &. ‘otal. in 
| Snd | _ist,/Name of Rallway. as |e. ag a i |) per : 
Gross | Work- | pixed | Half | Half esiees| se | Bs Bay ‘was: 
Trafic ling Ex-\ hares of | of | §sg\te3) 33 EE |1es0.! 1988. | Mite. | 1880, | uses, | 1980. | asee, | 1090. | 1008 1680, | 1980, 
Recyte- | pence. | 1887. | 1888.| ‘aS RO! & - ; i z a" 
£ Se F % |. Gyovtua* , @ Re Biss oe ee £ | ’ | \ ‘ ' 2 
siabehenn 3,352 2,341 6,693, 6,356] 24| 23 | 25,388) 8) | 30,743) $7,325) 2U,004) 19,875) 49,835, 56,650 an | 937 
27 te 101 600) Ssieet * ul. (Parnes egvenpeves Z,ls2 | 7,922 10,008 9,409) 75 | G7 | 44,858) 107 20,361) 24,646) 89.580, 76,443, 107,041, 101,130 139 139 
1720439 9571456 722107, 34 | 1¢ Great Hastern .... 47,259 | 27,458 TATI7| T1920, 69| 63 | 39,671) Tef | 6W,672\ 524,080) 321,191 315,861) 890,763, 839,v41 1,082 |1,0568 
£860,968, 1103,643| 562,713) 3 Great Northern ..| 47,231 46,307, 93,558, 86,965) v6 | OO | 37,41b) 125 | 4a6,040, 439,600) 436,589) 451,955 943,538, 901,656 977 | ‘961 
$768,809 1893,100 1472,.784 6 4} (Great Western ....) 92,950 89,620 182,479) 173,270) 74 | To | 30,691) 169} 1050,190, 996,830) 926,740 855,090 1 976,840 1 881,070 2.4004 2,460} 
@935,9S3.1043,553 582, 4 34 |Lanc. & York. .... 38,591 | 47,865, 86,456, 84,048) 165 | 167 | 84,56z| 125 | 473,672) 442,635) 606,897) 497,048, 980,509, 929,683, 624 cost 
6007 ,437 | 2683,927/1387,8!8) 7 6 L. & N.-Western .. 201612 124936, 220,575 216,431) 120 | 117 | 62,773) 179f 1 2E7,162)1 190,318 1 302,0ul 1 252,852 9569, 163 2445,200 1,875; 1,874 
903,656, 491,936, 391, 8 | 3. \L., Brighton, &c, ../ 42,901 | 11,476 64,277) 50,696) 114 | 18 | 61,457) 157 | 436.611) 446,034) 120,030) 119,702, 607,241, 565,738, 476 | “467 
1462,723 831,882| 403,505! 7 3 |L.'& 8.-Western ..| 48,510 21,352 08.862) 64,709) TY) 75 | 35,402) 185 | O7Y,314) 540,070) ZCT,1Y7) 197,165, 786,511 737,833 8773 
691,885, 343,429, 282,027) nil. | nil. |L., Chat. & Dover. 27,382 | 6,153 35,558, 31,403) 196 | 170 | 150,244) 258 | 314,179) 286,834) 62,562) 61,001) 377,041 347,833 1803) 180 
95,150, 51,815|~ 25,742) 7 2) |Loud., Tilbury, &c.| 3,965) 1,758 5,704, 4,007|_ | 71 | 40,086) 127 | 61,000) 40,0.7) 14,509, 12,418 65,005 52,405. 68 | 68 
932,502 487,110) 498,937) if nil. (Man., Sheffield, &./ .. | .. | 47,633) 45,614) 166 | 197) | 93,314) & | .. | ss ee 486,557, 461,441) 287 it 
62,011 23007} 1.818 7 | 7. |Maryport& Carlisle) 61t 1,001, 2,212, 2,u8y) 4) 24 | Qo,787) 278 | 6,062) 6,677] 16,919) 15,372, 95,881, 22890 41h al 
321,538; 132,462) 134,057 23 | 2 \Metropolitan anbae ae he 12,118) 42, 340 | 443 521,325) 82 } 299,857) 137,110). 139,657, 137,110 853) 97 
191,296, 93,241) 94,394) wi | nil. \Met. District 2.00.) 2: | 2. ] 0.53; Gous| 453 | 516 | ganjeus 31h | 09.435, 76,908) ° | 8) 69,435 76k 13a 
8606,605 1936,305,1086,825) 5 44 |Midland .......... 56,399 103827 165,135, 158,982 197 | 122 | 63,641) 1434 | 662,517) 640,242 1 123,471 1 030,451 1 785,988 1674,743 1,2964) 1290 
12958, 334) 1595,846) 738,118) | Sf |North-Kastern .... 49,074 91,300, 140,468) 120,450) 89 | 82 | 38,054) 163f | 583,602) 643,06: 979,418 913,994 1 663,050 1457,056 1,578 | 1680 
238,489) 112,422) 61,002, T | 3h [Moree London ;:.-| 6:1 sans) 6.364) A816) o80 | TES (98659 NOTE) GS GKS) GABE] BNOtT) setae, teem) Shaad: | 1g] 
$82,493; 153,187) 112,237) 43 | 4 nr’ Shapers ged Figen: Me "har } 4 | a{) : Tong ‘ | 15,039, 15,374 Fe pera Ug | te 
5) Ne RENN ee 3,216, 3.211) 45| 77 | $5,805, 1693) .. 4 ee hee . 1 
ope ais. 10'285! s30't3o) ; | sas | hg PS ‘go.3o1 | 14,535) s38a8) gacTL4. 130 ) 12 | $5,635) 134 | 417,678) 396,562) 138,776 130,935) 555,455) B27,487, 418) 418 
438,177| 230,018) 86,626)13 (16 |Taff Vale hevbitidind Dene ee 1274!) 16,183, 115 | 172 | 35,957) B19) |. | “e8 - i vs | se | AMR) 108 
meat. : | ork 162) 204,917) 477,015 403,537 794)! 
$440,778 656,388' 574,005) 4 44 [Caledoniant ...... 26,594 , 40,726 67,230, 66,793, 84 | 82 | 61,284, 127} | 202,842) 198,620) 274, 917} 477, 5 i) 784) 
668,574 259:387| 189,012) 4 | ? Glasgow & 9.-W. $| 10,336 13,761, 24.097) 24.787) 6) | Tt | 88.160) tt6j | 85,02; | 92,765, 99,252 99028, 184,279, 191,793, 348 | 348 
168,065, 85,541) 78,569! 1 1 Great N. of 8.t....; 3,201, 3,193 6.484) 8,254) 20 | | 16,016, 62g | 24,6839) 20,333) 22.137) 26,008) 46,817 48.480 316) 31 
8 bes searti ce a Cai | 6,363; 3,101) 9534 9,315) 22) 23 |. 98; | 135,600) 19,925} | 5,86), 8,456) 19,460, 15.605 425 
1360,236! 627,296 648,973) i 4 |North Britisht ....\ 24,992 | 37,469, 62,461) 609, 60 | 83 34,997) u7 195,936 191,553 336,106) 237,082, 451,124 449,836 1,032} 1, 
Laisa. * { | | | i | 7” E 
a: | be si By & Belfast & C. Down | 1,553 422)—«-1,980, 1,903 29/ <8 | 14,916, 33) 20,827) 18,044) 4,701, 4,277) 25,078 22,021 68) a8 
138,128] 47,145) 31,853 4) | 34 |Belfast& N.C’nties 2422 2,210, 4,652) 4,889) 34) YS | 12,544) 1262 | 32,719) 30,203) 21,915 22,104) 54,664 62,307 136! 138 
12,764) 66,903| So.2% 2 | 1 |DublinW.&W...) -. ) .. | 40877 4773) 35) 33 | 2. | ST |. | ne | 61,200 60,958 143) 143 
309,867 159,10 T%y27 & | & Great Northern ..| 8,243) 6,257 14.515 13,923, 30) 28 | 24,97¢/ 1252 96,728 94,538) 65,202, 63,397) 161,¥31 157.933 487 | 487 
396,115) 193,418) 62,805 4 4} (Gt.Southrn and W., 9,95) | 7,697) 17,647) 16,610) 34) 32 | 15,810 1 103,660, 97,032) 76,887) 75,314, 180,547 172,346 622, 622 
229,073! 110,417) 74,454 $f | 44 ‘Mid. Gt. Western . 3,774 5,247 yozl! &.8M6) 21) 2 12.782) 10 44,971) 423,108) $2,028 49,550 96.992 92,758 482 430 
* From July Lat. 





t From August Ist, 


: From March 1. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

















z Week — —e| N . | Week [ene of Set Seostye.) Name. | Week | _® eaciyte, Total Recsipts 
Name Euding ; | ome. |Ending » *| | \Ending| 
i | 1889. / 1888. | 1889. 1888. | } | 1889. {888. | 1889. 1888 j 1889. 1888, 1889 | 1888, 
Cowon. | & , @6 ; & | 6 ) Fonstos.—von. = _ 
tBombay.B.,&C.1. Sept. 7 35,400, 51,569 40,917 377,359 East A ott 753 


entine.. July 23 


£ 
2,798 


& ; AMERICAN ; 
2,720'Ala. Gt. Southern Aug. 17) 6,601 4,692 222,928) 186,543 
Canadian Pacitic | Lt 63,400, 53,209 195),80)1752,30) Kast of France.. Aug. 23 123,352 103,237 3337,515 3 140,319 Caic, Mil. & 3. P..) 24 160,200 = 141,722 3059,863 2 911,466 
‘East Indiar...... 14 63,159 67,457 680,352 6}4,931) La Gusira & Car. a) 2,83) L574, 723 8,651) Cina. Wash & B...) 24, 14,:83 13,003. 269,074 285,355 
| Gd. Tk.of Canada 14 113,152 104,450 1147,936 1042,995 Meridual, [taly*.. 31 134,0)3 144,235 2643, 404 263,413! Denver & Rio Gra 24 49,500 47,190 941,856. 086,478 
Gt. Indian Penin. 14 33,727 49,213. 391,995 539,072 Mexican(Vra.Crz) Sept. 14 11,50) 5.10) 171,50 16),590E. Tenn V. & G...! 17, 23,749 = 19,964 733,044 683,600 
SR ug. 17, 15,972 24,83), 112,768 192,751 Mexican Central.. Ang. 2t 1,133 39,520 816,525 775,115 [illinois Central .. July | $12,210 177,673 1493,564 1 267,902 
} Oude &Rohilkand a re i B .. | Nitrate Railways BL 41,503) «33,979 147,939) 129,383 Louisvl. & Nashv Aug. 24 113,673 91,982 2973,125 2.083,060 
South Indian ....} 3, $643. 9,535 60,002 43,914 Nrthrn.of France 25 151,98) 127,39) 4355,650 4019,280) N.Y. Ontario. &W) 24) 13,928 13,625 249,842 234,650 
Foreies ! | Ottoman ........ 316,132 873 41,697 39,095) Norfolk & West -' 2 25,307 209,3)4 60%,830 629,551 
Bu. Ayr.Gt.Sthn. Sept. & 27,919 18,715. 293,639 157,815 Paris & Meaditr.*, Sept. 2 217,590 499,223 § 963,497 $ 481,473, North Paciric .. an 24,145,934) 110,913 2611,357 2 141,608 
Bu. A. Ensenada 15 7,898 4,366 210,006 147,539 Paris & Te Jer B. nie re ee > myn a at 19,583 19,342 696,634 479,050 
Bu. A. & Rosario 14 10,954 = 8,82) 371,825 304,703 Recife & 3.Frisco July 2) 1s 9) oy .52)\ Pennsy., E. Linest! ‘ ain 
Buenos Ayres No ceeeh a =a "| Sinyn. & Cassaba. Aug. 25 259) 2,557 2hTy 20,143) do. Wan. Lines IMF — 1008335 954,482 6 649,182 6535,123 
Cent. Argentine 15, 19,529 15,642 545,463 495,019 Soath Aastrian*. Sept. 2 $3,497 81,755 2757,256 2532,6)9)3. Louis & San F. ‘Aug. 24 42,447 35,053 754.541 702,637 
C.Urugof M. Video 14 7,922 4,558 67,555 41,731 Sthrn. of France* 2 B76 = 75,542 2 205, 987 2165,571) Wabash .......... 24 88,2:6 92,134 1628,881 1549,969 
Dutch Rhenish .. 15 9,882) 10.441 ‘ Watn. of Prance® Ane 24 195,09) Diy 4682 O57 T8137 27 \ 
* Yearly from ist Jaauary. 
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Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has not been much change in the general outiook in the 
agricultura! districts. Field work has been pursued with fairly 
rood effect. Until within the last two days the weather has been 
avourable for threshing out the new wheats, and farmers have 


| availed themselves of it. Accordingly, the supplies on many of 











the markets throughout the country have been upona very liberal 
scale, and the condition of the supplies also being assisted by the 
weather, they have commanded rather more attention. The 


| demand, which has not, however, been very active, has run prin- 
| cipally upon the best samples, and these have realised fairly firm, 


to in some cases rather better prices. Secondary sorts have con- 
tinued to find a dull and dragging sale. Foreign wheats did not 


engage much attention early in the week, either in London or the 


out-ports, but they have come more into notice since, and 
the markets have shown more distinctly hardening ten- 
dencies. In Liverpool w-day a good business was done in 
‘wheat, and prices advanced Id per cental, other markets 
following in the same direction. Flour was also firmer. At Mark 
Lane wheats were purchased more freely to-day, Indian and South 
Rus ian being most in favour. For the best qualities of these 3d 
and 6d advance was paid. No.2 Calcutta Club quoted 50s 6d to 
31s 6d, aud No. 1 Bombay, 33s 6d to 34s 6d; and Russian, 30s to 
34s, according to quality. In consequence of the soft condition of 
a large portion of the English supp ies, hard dry foreign are most 
in request for mixing, and are likely to continue so for some time. 
Flour also meets some demand, and 3d to 6d more was paid in to- 
day’s transactions. There has been more inquiry to-day for floating 
cargoes and forward shipments, and an advance rather larger than 


telegraphed from Europe. Altogether the week closes with a 
firmer look-out all ee The movements of supplies have been 
rather in favour of these tendencies. American shipments of 
wheat last week were lighter, viz.: 152,500 qrs, of which 57,500 qrs 
from the Eastern and 56,000 qrs from the Western seaboard are 
for the United Kingdom, giving a total of 113,500 qrs., against 
154,000 qrs. in the preceding week, and 194,000 qrs in the corres- 
ponding week last year. Of flour 143,000 bags were shipped, 
131,000 bags being for this country, against 174,000 bags in the 


year. There has been a turther diminution of above 125,000 qrs in 
thesupplies of wheatand flouron passage for United Kingdom. These 
now amount to 1,663,000 qrs, against 2,320,000 qrs in the corre- 
sponding period last year. Good malting barleys are firm on all the 
markets, but secondary sorts dull. Grinding were dull in the early 
part of the week, but have been fully sustained in value. The 
quantity at sea has increased to 370,000 qrs, being 160,000 qrs more 
than at this time last year. Maize is well supported in all positions, 
but there has not been a large demand. American shipments last 
week were 110,000 qrs, of which 92.000 qrs are for the United 
Kingdom, against 38,000 qrs last week and 51,500 qrs in the corre- 
sponding week last year. The quantity of all kinds of maize on 
passage now amounts to 372,000 qrs, against 233,000 qrs in the 
corresponding week last year. There has been a_ steady 
demand for beans and peas at firmer rates. Oats have arrived 
largely, thereceipts in six days having amounted to 140,000 quarters. 
These supplies give buyers a slight advantage in pri e as well as 
choice, of which they have shown rather more disposition to avail 
themselves to-day, the market finishing up with firmer tendencies, 
38 Ibs Russian quoted 15s 6d, and 40 Ibs 16s to 18s, ex quay. 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


ng ending September 14, 1889, and in the corresponding week of 








7——Quantities.—,, 
that obtained on the spot has been asked. The week’s business, | animals living—Oxen, bulle, cows, and oalves.....number 1g rey 
however, sums up very moderately, and has consisted principally Sheep ond Se inc isntessaicierns a akdubiccl Dashed m 15,321 . 21,466 
of Calcutta Club No. 2, on passage, at 30s 6d to 30s 105d London, I scneriick? \ antes ctastbiskicbibiciwentssnadeulbassieseseseoes m4 DOO i ces 899 
and September-October shipments via canal at 31s; soft wags Voorn ae pees copecousooneseesesessetaccoscsemacece cwts ore . — 
red Calcutta, September-October, 29s 9d to 30s 9d; and hard aiilinoiot test Gol al cost "43709. 415 
red, arrived, 28s 6d to 29s; Walla Walla, arrived, at 35s, and Meat unenumerated, salted and fresh ............... . 633, 7B 
Californian, May-July, at 35s. The firmness in prices noticed ue ” preserved ...... re |S.) amen ay oof 
here during the latter part of the week is seticenbia on the con- eet etisod Chat iaseed aicd Seek” ” goed : 3985 
tinental markets also, and American sensitive to any changes | Poultry and game ik aids "e "763. LAD 








preceding week, and 276,000 bags in the corresponding week last ° 
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September 21, 1889.] 
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cwte 1,848 2527 
RATAN MESON ESN. cs 3 oi ide Li » «88.281 34,986 
ss shappesaenpeepaliensianpindotishid a tecisieeet one » 25,718 23,959 

6 72,593 

186,979 


ta Pitt cwts 11979 |. 9794 
bushels 113,642 |... 81,792 
sdahkeobahabibguasin sca cwts 1,974 





42981 
481,735 
388,606 


The following table estimates the home consumption of wheat 


| during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 


1886-7 :— 























Imports. | 1889-00, | 1888-9, | 1887-8. | 1886-7. 
| cwts. cwts. cwts. cwts. 
Wheat (2 weeks to Sept. 7)............0000 3,158,100 2,649,630} 2,823,370) 2,476,570 
Flour .s ss tseesveseeeeees| 715,200, 790,300 755,380, 838,460 
| 8,873,300 3,489,980] 3,578,750, 8,315,030 
|} Add week ending Sept. 14—Wheat...... 1,293,000 1,063,5Cu! 903,730 3,381,900 
FIOUE....00:0ses0sssecesesseermnmmreasesenees:| 271,000 888,600) 354,140) 262,430 
Total imports, 3 weeks ......... | 5,487,3 0 4,892,030 4,836,620' 4,959,360 
Less exports—Wheat ..........cccccceeeees 7,000, i sas 
Es gatenprennvselistieeciiescdedinchaiensale 15,000... ee 
TOR LE 5,115,800 4,892,030, 4,836,620, 4,959,360 
Add to this the estimated sales of! 
home-grown wheat ..................008 1,756,700 721,600} 2,885,000 1,500,000 
Three weeks’ home supplies .............. 7,172,000 5,613,010 7,721,620, 6,459,360 





= 














| Average price of English wheat, per 8 d | 8 4 be A ee BA 





GT EEH ahi cnc ce snscnnsssvsscersscnsscnssevetsl 30 2 | 381 | 8&8 | 81 38 
MH POP OWE ccccrcsesescccsccsrerecceeereee! OLE | 8 VE | 6 Th | 7 2 

| bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 15,697,000 31,378,000 31,071,000 47,540,000 
Do do = in cwts.... 8,409,000 16 810,000 16,640,000 25,468,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 14, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














| Quantities SOLpD. AVERAGE PRICES. 

| Wheat. Barley. ; Oats. Wheat. ; Barley. ; Oats. 
1889. | qrs bsh| qrs bsh! rs bshi 8 d sd s a 
Sept. 14..) 65,938 6! 10,176 7 5485 1] 30 2 28 10 171 
7... 88,779 7| 2615 5] 2748 4) 81 0 29 9 19 2 

Aug. 31...; 26,842 1 460 1 1,909 2} 31 2 24 6 19 
24...) 33,669 6 34L 8 1,863 4] 30 5 19 6 18 11 
z...| 42,393 7 404 0) 2473 7) 2 9 19 5 19 5 
10...) 41,524 1 364 7 1,808 1| 3011 19 10 19 5 
1888...... 15,655 3 337 1 2,761 7] 38 1 29 9 18 9 
i 73,711 3 {| 14,653 5 5,793 4] 23 8 27 4 14 7 
1886. . 42,620 0 5,906 2 7,391 4] 81 8 281 18 0 
1885...... | 70,440 6! 23,256 1 8,626 0} 38010 Si 1 19 2 




















THE IRON AND COAL TRADES. 





The pig-iron trade of the North of England has been firmer this 
week. There is more demand, some strong inquiries having been 
made towards the end of last week on continental account. No. 3 
is quoted at 44s for present ect | and 44s 3d to Christmas by 
sellers, 44s 6d being offered for the first three months of next year. 
In some cases there have been purchases for the early part of next 
year, which shows the confidence now felt in the trade by con- 
sumers as well as producers. The Glasgow warrant market has 
been active and firm. Prices to-day close firm as follows :—-47s 74d 
to 47s 8d cash, and 47s 10d to 47s 11d one month. There is no 
material change to note in the hematite trade of the North-West, 
which remains steady. The demand is fully maintained, and 
buyers are asking for Sans parcels both for prompt and forward 
deliveries Prices last week were quoted at 57s 6d, net f.o.b., for 
mixed numbers of Bessemer pig-iron, and some trade was done at 
these prices ; but the actual market value this week is not more 
than 55s 3d, although some makers who are well off for orders are 
asking as much as 57s 6d. 

The finished iron trade in the North of England has been stronger. 
Common bars are £6 5s to £6 7s 6d; best bars, £6 15s to 
£6 17s 6d ; angles, £6 ; ship plates, £6 7s 6d ; boiler plates, £7 7s 6d 
to £7 10s. Best Yorkshire iron is scarce both at the forges and at 
the agencies, and the market rules very firm. Finished iron has 
been in fairly good demand in Lancashire, with prices very firm. 
Local makers on and there might possibly accept a little under 
£7 for bars, but North Staffordshire qualities are not obtainable at 
anything under this figure ; hoops average £7 2s 6d to £7 7s 6d, 
and sheets are, as a rule, tirm at £8 15s. Trade in East Worcester- 
shire continues brisk. Makers of finished iron in North Stafford- 
shire have plenty of orders on their books, and are therefore but 
slightly affected by the quieter tone which prevails, the tendency 
being to insist upon higher rates. The manufactured iron trade of 
South Staffordshire is in a very firm condition. Prices of several 
descriptions of finished hardware have a hardening tendency, and 
advances have been declared by the wrought-iron tube makers. 


are 


Wire work of various kinds is also dearer, galvanised wire 
wire chain, &c., discounts being reduced between 24 and 5 per ce 
There has been a fair amount 
South Wales, but the market is somewhat uns . 

The steel trade remains active. In the North-West rails are in 
large demand, and last week’s prices are fully held, Steel plates for 
shipbuilding pu: are in full inquiry, but makers are too full of 
re) for some time to come to devote much attention to new con- 
tracts. Prices are steady at about £7 2s 6d, with angles at £6 7s 6d. 
Steel boiler b ge are still quoted at £8, and there isa good demand, 
The deman 
at — The steel plate trade reser Ao eae ae 
more inquiries, especially since prices have gone on 
coast, £7 5s being the general Keuve. Heavy mar ts Se £5 2s 6d to 
£5 5s ; steel angles, £6 12s6d. In the’Bessemer steel d ment at 
Sheffield billets are freely fetching £5 15s to £6, with Siemens 
billets realising 5s per ton more. Steel plates suitable for boiler- 
making purposes are in fairly active demand in Lancashire, and 
orders are difficult to place at anything under £9 7s 6d for delivery 
to consumers in the neighbourhood of Manchester, local houses 
quoting £9 10s. 

Troa reports as follows on the continental iron trade :—The con- 
dition of the Belgian iron market is still satisfactory. It is probable 
that, owing to the scarcity of pig-iron, the quotations of merchant 
bars and heavy plates will be again advanced, and this is all the 
more probable as orders are abundant. The Belgian exports of iron 
and steel during the first seven months of the present year amounted 
t> 287,431 tons, compared with 249044 tons in the corresponding 
seven months of 1888 and 274,843 tons in 1887; the oy oy to 
156,530 tons in 1889, against 149,530 tons in 1888, and 81, 63 tons 
in 1887. The rising tendency in the French iron market continues, 
and prices are well maintained, oe the Nord, where f 
masters refuse to book beyond December at present rates, wh 
are 135f for common plating iron and 140f for merchant descriptions. 
The Paris market is also much stronger, and prices have been 
raised to 155f,which shows an increase of a ton within two 
months. In the Haute-Marne the minimum price of finished iron 
ranges between 145f and 150f, and in the Ardennes 140f. The 
quotations for pig-iron in the Meurthe-et-Moselle have been raised 
to 58f for forge pig and 72f for foundry iron. The German iron 
market continues extremely active, with prices steadily going up. 

At Newcastle the coal trade is in a healthy condition, the only 
drawback being the want of tonnage. Best steam coals sell at 10s 
less 24 per cent., secondary at 8s 9d to 9s, and small at 5a, whilst 
gas coals are in strong request at 9s 6d, and even 10s, for odd 
cargoes. Manufacturing, biacksmiths’, and household sorts remain 
unchanged. The South Wales steam coal trade continues very firm, 
the demand being unusually strong. Cardiff quotations are : best 
sorts, 13s to 14s, whilst for special sorts as much as 15s is demanded. 
Good dry coal 12s 3d to 12s 6d, and Monmouthshire lls 3d to 
lls 6d. 








THE COTTON TRADE. 
LIVERPOOL, September 19. 
PRICES CURRENT. 













































































-* Includes importsinto Hull and other Outports. 


ee acetal ee 





iry for tin and terne plates in 
inquiry ! lf 


for blooms continues eed Hoops have a brisk market | 





lgig é || Same Period | Same Period 
|. 1888, 1887. 
Descriptions. ‘ | , | i £ | gieul s : 
jada sanaaal 
gi 2\8\z a) 2/33) 2/812 
eis | allajalalajala 
gases Saf lad af at | Sat [at | |) 
oe vevodaebs ord 6.0. LM Mid a. M.¥./@.0 |L.M./G.M. 0.0}. hia 
Amepoemian,”” "Mat MCR. Pet GeP.| Ga. Phe | MF| Fe. | Gd. |i] wr. Jad 
Pesnempeane, Sn ms oe ait ot Sag gi, ot HA bad st H ies 
Paniee cl et Loe ee Sh | 5H) 2. | | Sal 
Rio Grande | | | = jd om a hn on 
a, ATacajU, GC. ... wee | tee ene | aes aes : . o coe | eee 
Macei | og ee ; Ze 
aoe Mapa om We WB a fe Pee? Bc poe = 3 
ptian—Gallini |... | |». | 84) Hi VOR we |e | Bb] oe | om + 
“Bit pave ages | 4h | 68 i 7é | | 3h || 5 Si a i H 3 
tto ite eee Bi $2 ges’ eee por ode ye 
ee ana 48 | Grn} 5 | Gee) 5G || 46 | Sra) Sie) 49 | 4 4 
est Indian 
[ 14 | 15 F .. /18 }15 |... | 20 12 
ad oy Woy og al io Hy 18 {8 lam | | a Ly 
Peruvian Rough | |g) HRith | ot Et gal Ga ol aj 6 
Ditto Mod Rough) «| og Gh ote 7) | Ta) oka OAL Oh i 8 
} Ditto Bea Leland | «| we 53. | 14 | 138 12%, || | 2 {1 | 7 AAR 
Arica i aiaa”""| #08. wa PGA RG. Fos.| Gii.| P.O. FG ” 
Surat—Hlingungh't 5. | S| | Sts, Bi ab] alo | msl gil SA 
Ginned Dharwar, 44 { 43) 44) Sre’ «| . | 4 FB) “css | coe 8 4% 
M. Gin’d Broach’ ... rt 5 ri “yg $i F éi St a ‘fs 
oeineeetias | ie i l¢ 4ig 5 | byl 6h | Of) Sia] SA Sh | 4% 
Khandeish.....,...' 4 43 j 4 i 43 ww I) + 4% ate Bs) 4 
|S gana i . | ahs am al 4 | 4a a Si) SH 
Veravial, &6. wu 4 4 | 4 ge ‘fh Aig age sf i ‘ve 
on peered Pes Fae is iis i | Sil gg | Be 
She abl at a = ny 4 
perme aes “4! rt 0 Oe toe - 
Imports, Exports, Consumption, &c. sil: 
1 eases o9 STA 3S 
Seemarte fremn 26m? Bini AD sicongpietnie ick patie, . 
Exports from Jan. 1 to Sept. 19.0. = BIREOL eneeens  RURUTE 
ee eiin tical dal. Yes Bagh 19 ow 2300018 a. 9487310 
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48 | ‘These figures show :— 
sf An increase of imports compared with the same date last year of ...balea 83,980 THE WOOL TRADE. te 
if. A deciease o1 quantity taken for consumption Of .,........cssseecsecerenestees, 107,130 rf 
} : 2 An increase of actual exports Of  .........00:seseereeseeereceeennensseenensane nes onenerees Re 4 No change can be reported in the English wool trade, but there O 
| # : AN increase iM StOCK OF .........0.cscsccrccccevcescccssrecstessersecnes tasseseeeeveeeeenceseces 55, is perhaps a trifle more inquiry. There is no improvement in 
4 F) In ee there het an increase hal we oe The er ange prices. 
Rif this week have amoun to 26,512 bales, and the quantity 0 : : 
ti American cotton reported at sea for Great Britain (including cable The penn oe of — ae re ontea, being the fourth C 
i advices to date) is 57,000 bales, against 42,000 bales at the corre- | °°*!°* for rhave ee nee = 
se a sponding period last year. nen Sa e Pmpt | Date. saa 
. a The cotton market continues quiet, with only a moderate business | Sept. Selling Brokers. Ho. Oct. | Oct. Selling Brokers. No. on 
doing, but quotations for many descriptions are advanced 74d per lb. = a a — be cee. Wee 2 ery ond Sons. = ; a. 
Sea Island has been neglected. In American the business continnes | 2 ~"jecombs Son 8g C0 w=} =~ | 1D a ne On cong 4 
limited, but prices are firm, and quotations of middling — 2 c. Beles and Oo. ee : h = ~aeeten, Penald ana Co, -s 5 ] 
i" . . ’ s15 . HL war ee ae oe wa Sere: ee 
id fesnes bas een dove, but piece are frm. Hgypunn as bom a | pene nemaaesen “fH meme giee og 8 ! 
! limited request, but, owing to the increasing scarcity of the current | 39 “"H. P. Hughesand Sons.....1 ... 14 | 12 .. John Hoare and CG... ' 
as ; qualities, the quotations of good fair, good, and fine are Oct. 14 ...H. Irwell and Co. ............2 ... 28 | 
af raised 4d per lb. Peruvian has been in increased demand, and : 7% pains ond On, gern t * » = “ by ~edeaped 7 tas “ee << ae | 
quotations are partially advanced yyd per Ib. African is quiet, but | 3 ““Wilians'and Overbury 1... 17 | 16" H.P. Hughes and Sous 77"3 "9 | 
unchanged in value. In East Indian only a small business has been | 3 ..Windeler and Co. ............ 1 ... 17 | 16 ...Edenboroughand Co. .....3 .. 30 
: done, and the only change in prices is an advance of Yad to $d per | 3 .. Thomas and Cook ..... .....1 ~. 1? | 17 ..Buston, Ronald and Co. 8 .. 31 
ie 4 na ara ee eda 4 “John Hoare and 1 Co, meee a 18 1@ ...H. Schwartze and Co. _.....5 ‘% 31 
; Jian 4g ? tead ’ Pe: a oe Nov. 
3 September delivery, which gave way 3-64d per lb, On Monday] 5 “paxtes, Ronald and Co ....2 ... 19 | 18 .. Jacomb, Son and Co... ...... —. 
the tone improved, and prices have since gradually hardened, the : “~ Rolee -— oe, o—" : aes a e a Co. ....00 “oe 
: closing values showing an advance of 11-64d per lb for September, i a a a A. Saye » cece eS 
: and 4-64d per lb for other positions on last Thursday’s Circular The arrivals to date are :— ~ 
sae. ane closing pee pig Pan ane : Torey ane rt, Bales. 
-m.c., September, 6 50-64d ; September - r, 5 61 to New South Wales ................sscssssessssseeesees 42,310 
5 62-64d ; October-November, 5. 48-64d ; November-December, recede: var} ex . ensedisihdth$erdncssvnveseeqnacnosngent 16,870 
H 5 43-64d ; December-January, 5 41-64d to 5 42-64d ; January- a eceacetahinibliteitanteryixteenexeaeesereseons 38,773 
February, 5 41-64d to 5 42-64d; February-March, 5 41-64d to IE sais ovdesuredissncesssevascsesvivesisblies 2,866 
5 42-64d ; March-April, 5 42-64d to 5 43-64d ; April-May, 5 43-64d EE IEEE cc ccscqzocnpenonenpneancsmngcomnseenene 15,477 
to 5 44-64d ; May-June, 5 45-64d per Ib. ITED Ss cnv sive deieodeteneonnvencensvavene 2,106 
The amount ot cotton forwarded this week is 32,945 bales, and IID discccdishelhiecepemneovesitevevseoynane 68,388 
actually exported 4,253 bales. The decrease of stock this week is SII «>. cnsgncmnasestensenosenseetnsesesoens 77,400 
i i 10,660 bales. The sales amount to 32,010 bales, of which 800 pica 
n° are on speculation, end 2,910 declared for export. SOI siacdanicresnsecinn SE ne eT 264,190 
Of the above about 9,000 bales Australasian and 39,000 bales 
. MANCHESTER, September 19. Cape have been forwarded direct. 





The trade of the week has been very limited in all departments, 
the main obstacle to business being the unsettled position of the 
cotton market. Notwithstanding the short time in spinning, the 
effective demand has not improved, and both in twists and wefts 
| prices remain much on the same level as they were a week ago. 

Manufacturers generally have been content with small purchases, 
and although some few transactions have been entered into for 
December delivery, they have seldom been of much importance: 
! a bundles have met with poor inquiry. Single and twofolds 

seld to a moderate extent for Japan, but for India and China pur- 
; chases have been comparatively trifling. Continental buyers have 
s 2 also done less, though cask yarns Seing well under contract, 

further orders were only acceptable at extreme rates. In cloth the 
progress has been poor altogether, and the stoppage of looms is 
increasing daily. Kine goods for bleaching and finishing purposes 


Messrs Jacomb, Son and Co. report :—Since the close of our 
July auctions, what with holidays and labour disturbances, busi- 
ness in this market has been unexpectedly restricted. In 
Australasian descriptions but very little has been done ; between 
2,000 and 3,000 South African, chiefly scoured, have been sold, in 
most part to the home trade. Reports from almost all European 
woollen and worsted districts are highly satisfactory, the raw 
material being in very light stock, and trade generally very good ; 
thus our coming auctions are looked forward to with great confi- 
dence. 15,381 bales of River Plate wool (of which only 10,066 sold) 
and 2,532 bales sundry wool were offered at Antwerp from 27th 
August to the 4th inst., whilst prices for good fine descriptions 
showed a slight advance, the average currency about supported 
their previous values. The next three or four weeks should bring 


have moved in moderate lots for Bombay. Low qualities of shirtings 
have also been taken in moderate lots tor China and India, though 
at prices most unremunerative to makers. Printing cloths keep 
fairly well engaged, and in heavy goods for home trade use the 
| demand is quite equal to the production. The market to-day is 

steady, but prices have not often been tested by offers of importance, 


us reliable reports of the opening of the wool season throughout 
the Antipodes ; telegrams at present to hand are meagre. 


Our Bradford correspondent writes :—The general tone of our 
market continues healthy, and staplers have obtained a slight 
advance in English and Irish wools that have lately changed hands. 
The demand for these descriptions is steady, though in view of the 


London sales next week spinners are only buying sufficient to meet 


(1.) Comparative Statement of the Cotton Trade. immediate requirements. This especially affects colonial wools, and 























im these there has not been much business doing ; but holders are 
= | Previous Weeks in 1889. confident that prices will be at least maintained at their present 
— SARE cA level, and will not sell under full rates. Mohair and alpaca are 
g 19, grome Surg rracand yess Price | quieter, but values are firm. In the yarn trade tiings are corre- 
- | 1889, | ie | 7 rm ~~ — spondingly cheerful. Machinery is well employed on home account, 
and the prospects of export trade seem at last brightening. At the 
ne a Ere Ret Fee alt d|\s a{s djs d/s d/s d | same timespinnersstill complain that prices are unremunerative,and 
7 + Raw Cotter—Uptan ther — singe PO* Et $ . ét oan ap. 4 ef ; et they are not at present able to obtain better terms. The home trade 
— Pernambuco fair..... | 0 614 0 ig 0 6 0 6h 0 GAl O Gy | I Pieces continues good, but American and Eastern markets are 
; _ Ditto, good fair ..... .......0 0 6H O aH 0 0 €3 0 * v 6| just now of little use to Bradford merchants. 
Yarns—No.40 Mule-twist air,2nd quality! 0 94, 6 9) 0 if) 0 G 9% 
. 3 H .—! - No.80 Water-twist ditto “|6 9/0 sit 6 Stk 6 83 0 a 6 8 
Bs , 26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs! 4 4 4 1 4194 194 13/4 1 
:} 27-48, 72 reed, ‘ a aan 5 15 5 18 5 Hi 5 145 if 5 1 
. - '89-in ’ ° nD ? 
bi _ Yards, 8 lbs 4 ozs. etek ine T°319 s| 3|1 3}7 3!7 1 THE LEATHER TRADE. 
1 Papp fe em Hd HH Be Pad 
3 89-in, 44 reed, Red End ‘Long Cloth, 36 4 dt EY The transactions in leather during the week have been slow, and > 
pO ee Se ae 646 6 316 6 6 YB 











there is at present not much inclination to purchase prospectively 5 


(II.) Comparison with Previous Years. but a steady trade continues, and late prices are maintained. Eng- 



























































; ‘ lish butts of middle weights, dressing hides and light shoulders 
A Price | ___ Corresponding Weekin _—‘| are the articles most wanted. 
4 Seeeo. | 1888. 1887. | 1886. | 18865. ) 1884. 3 
bi Raw Cotton—Upland, middli tol S93 | 0 otal 6 8 saite oe : 
a +A Ditto, good middling ‘4 OG) OSR USK OER UG JUTE, HEMP, AND FLAX TRADES. 
| tes ang uco enone 6 6K | 0 0 530 a ; 
B ahs No.40 Mule twist tair;Sud quality : of soe a ° sh 4 ft ; of Operations in the Jute, as in other trades, have been to a great 
an RL Lai i, me ° 9 . ’ > . . z | 4 a 4 extent delayed by the strike, but the market is now more settled. 
ie @-in,72reed, ditto, 5 lbs 2o0zs|6 14 | 5 14|6 0 | 4 10h, 4 1044 10, | The sales for arrival are also of moderate extent, viz., about 11,000} 
bu 89 in, 60 reed, Gold End Shirtings, . : : gilts ~ 
j whe Rag “Sry aman tl 7 3 610316 746 6\6 6) 6103 | Pale including RF,C, to arrive in Dundee, August-September 
i \Sotg re Peed, Gisto, aitta, 8 the 13 oss .. 80 |7 9/7 3)7 17 3/7 af shipment, £18 5s; David’s TB, September-October, £11 5s. Good 
‘i B9-in, 44 ‘reed, Red’ End Long Cloth, 36 oe | 8 me 518 a8 Me 0 | is expected tobe scarce. The manufacturers do not buy new crop 
yards ibe. 6 14/6 14) 4 103}5 9165 73/5 9 | freely at present rates. 
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Flax has been quiet, and consumers hold good supplies. 

Manila Rs is steady, but wishous pn at Monday’s 
telegram brought in lower prices, viz., about £42 15s per £.o,b. 
Here, fair, on the spot, bas sold at £47 10s. Sellers, gee ney 
October shipment, at £45, c.f, and i. 








}COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday. 
The docks are again at work, and there appears reason to expect 
that business will go on in the regular way. 
svUGAR.—A good business has been done in crystallised West 
India, in lading some by auction, and prices of grocery are latterly 


to 233 3d; syrups, 15s to 16s 6d. Jamaica Muscovado sold at lds 
to 15s 6d. There is not any improvement to report in other Cane 
| sugar. . Some few sales reported in Beet for consumption. - Prices 
are in favour of the buyers also for new crop, in which a fair specu- 
lative business has been done. The demand for refined has been 
steady at the recent decline, and French goods sell more freely for 
prompt and distant shipment. There have not been any cargoes 
of Java sold, and the price of this description is at present nominal. 
Landed stocks of Cane sugar continue small as against last year’s 
at same time. 


lmports and Deliveries of Sugar in London to September 14, with Stocks in the 
Public Warehouses at the same date, 


1889. 1888. 1887. 1886. 
Imported ........,.0008. tone 228,500 ... 219,800 ... 211,500 ... 240,000 
Delivered ......:s00000ee0ee 210,400 ... 219,700 ... 223,900 ... 225,800 
BRIERE ac. scacoccosecppoaetustans 47,600 ... 53,700 ... 64,300 ... 103,000 
Stock, U.K. .........00000.06. 140,300 ... 209,200 ... 188,300 ... 264,400 
Cane Jaggery......percwt 109 ... 9/396 .. 909% ... 8/3 86 
Good brown West India... 15/0 15/6 ... 13/6 14/0 ... 11/6 12/0 .. 1lfo 
Crystallised Demerara ... 20/0 23/6 .. 17/0 19/0 ... 14/6 18 ... 15/0 19/6 
Beet, 88 per cent. f.0.b,... 13/9 15/10})... 150 .. TUTs . i-., lle 
Fine French loaves, f.o.b. 19/0 20/0 .., 18/6 19/0 ... 15/3 15/6 ... 15/9 16/6 
Java afloat, Nos. 15 tol6.. 16/617/0 ... 16/6170 ... 13/9 14/3... 13/0 13/6 


Tate’s Cubes, No. 1......... BO ng «= ABs ee + 0B oes 20/3 


Jaggery.—100 tons Cane have sold at 10s 9d. 

Natal. —3,049 pockets, by auction, found buyers: syrups, 13s to 
16s 3d; yellow to pale grainy, 16s 6d to 18s. 

Bengal.—2,000 bags Gurpatta, at 14s. 

EeyP > eakacune 600 bags crystals, by private contract, at 20s 
to : . 

Surinam.—4,100 bags grainy sold, to arrive, at 16s 9d, United 
Kingdom. 

Refined.—There has been an improved demand for stoved goods 
at the recent decline. Pieces firmer, and rather higher in the Clyde. 
French loaves and cubes have sold to a moderate extent for 
delivery to the end of the year. The London refiners are quoting 
yellow Cane crystals at 20s 9d to 22s 9d per cwt. 

Beet Sugar.—There has been some demand for this season’s. 
Sugar from refiners at rather under last week’s prices. The market 
is now pec German 88 per cent., 13s 104d to 14s ; new crop, 
October-November, 13s. 9d to 13s 10$d per cwt., f.o.b. 

RUM.—Sales are only 50 puncheous Jamaica. 

cocoa. —Supplies continue light, and the market quiet. At 
Tuesday’s public sales 1,607 bags Trinidad, about half sold at 
previous rates to some decline, ranging from 60s to 72s for low 
| mixed to good, and 80s for fine. 267 bags Grenada went rather 
|| dearer ; ordinary to good, 52s to 60s ; fine, 62s to 64s 6d. 120 bags 
other West India were chiefly bought in. 42 bags Ceylon partly 
(sold at 65s for small. 230 bags Bahia were bought in at 59s to 63s 
per ewt. 
| COFFEE.—There has not been any alteration in prices at the public 
sales, but the speculative market for Rio is hardly up to the highest 
point of last week. Nothing has transpired as to the prospects of 
the. next crop. The short receipts cause some to doubt as 
ito the reported large quantity of last season’s crop left 
|in, the ‘interior, At auction, 628 bage East India found buyers : 
i\Coorg, middling, 98s ‘to 100s; bold, 10ls 6d to 103s; pale 
‘grey Travancore, rather bold, 96s, Of 593 bags Singapore, 
the bulk found buyers: Bally, 8ls to 848; good, even quality, 
,88s 6d. 10 half-bales Mocha realised 102s 6d for good short 
‘berry. 67 barrels Jamaica, in small lots, ranged from 94s to 
1018, a few, 106s to 110s. 6,090 bags foreign chiefly found buyers ; 
‘Costa Rica, grey to middling, 91s 6a to 96s 6d; a few good to fine, 
978 to. 100s. Trage, mixed.and black, 80s 6d to 87s 6d. Guatimala, 
|foxy, 88s 6d to 91s; grey, 92s to 948; ordinary and pale, &4s 6d to 

fd. Vera Paz; 92s 6d to 076d ; good to fine, 100s to 1078 6d. 
‘New: Granada, pels and grey, 90s 6d to 94s 6d; fine, 100s to 
(1038 6d. . 2,544 bags Brazil were chiefly bought in. A few lots 
sald: Rio, ordinary to. good. firsts, 71s to 83s aot. 
Tmportd and Deliveries of Coffee in London to September 14, with Stocks on hand, 
Pet £ g8k © sare - 1889, 1888. 1887, 1886. 
; Be er Tons. Tons. Tons. Tons. 
Emported .....,...scccsesessssederecee 41,640 .. 28,120 ... 38,940 ... 32,120 
Delivered for home consumpo. 10,040 ... 9,760 ... 8,060 .. 9,410. 
Cf Pb! op OXPORG...sccseeete 17,330 4. 23,500 .,. 19,420 .., 21,070 
Stock 2..3....00.., me oem? ll 4.20340 ., 7,500 ... 19,190 ... 11,700 
Price Middling Ceylon..percwt 98/101/ .. 85/88/ ... 96/98/ ... 72/ 78/ 


{ . 








about 6d dearer, ranging from 20s 6d to 233 9d ; Barbadoes, 21s 6d+| 20 









,, TBA. —Full supplies have been ofipyes in shepeiNesien £98 uc 
tions generally are the same. as last week. There is .2 mode 
business in China by private contract. , At auction, 19,668 packs 
of the latter included black. eget Tlie ton rom 
to 104d ; Shantams, 4d to 44d. Good to! fine Indian teas are. wel 
competed for, and realised high rates. .Gradeg under di :re a 
unsettled, with an easier tendency, The catalogues gave )@ Cy 
of 29,200 packages. Ceylons were in some instances. again dearex,. |} | 
and 8,184 packages sold with spirit. » dow wor dover 

RICE.—There have not been any cargoes sold, but the market is 
firmer, and a great deal of cleaned ‘has sold. for the Mediterranean ' 
at better prices. } bee} itd araceCepaadot in ot 

SAGO FLOUR.—298 by auction, were bought in,’ exc 
few lots sold at 10s 6d per cwt. BOP PORE Ki RS a 
TAPIOCA.—66 bags bullet in the weekly sales were bought.in at , 
s per cwt. 445 flake withdrawn above. the value, | 
356 bags tapioca flour out: Singapore at 16s, Penang, at, 17s per, 
cwt. ' pene 

BLACK PEPPER.—The market is steady. About 250 tons.sold. te 
arrive, Acheen, August, 54d ; Singapore, 7d to 74d: landing, 7ied. 
200 bags Penang, by auction, sold at 59d per lb for Acheem. | esi! 

WHITE PEPPER.—Sales include 40 tons Penang, to arrivé, at. 84d! 
to8id. 112 bags, by auction, withdrawn at 8d. 20 bags Siam’! 
sold at 11d per tb. r oe = 

NUTMEGS.—Prices are steady. 26 cases Penang, by auction, went 
at steady rates : 117’s, 2s 4d ; 87’s, 2s 8d ; 83’s aud 82’s, 2s 9d ; 75's, 
2s 10d ; 67’s, 38 3d ; shrivelled, 1s 4d to 1s 9d per lb, 

MACE quiet and unchanged. 16 cases Penang were bought in- 
2 cases sold : good but slightly mouldy, 33 1d; ‘low middling red, . 
2s 9d per lb.  e#..4 ; ftv 38 

CLOVES.— By private contract a few sales in Zanzibar at 6d to 6jd;. 
for distant delivery, 54d. The market is unsettled. 220 bags, at |} 
auction, partly realised 6d to 6jd, a few very low 5gd to 5§d. 18 | 
cases Penang, 10jd to 114d per lb. o 

GINGER.—54 cases 263 bags Cochin chiefly sold at very low rates; 
cut, small, 25s 6d ; medium, 35s ; bold, 55s; slight wormy, part cut 4 
and rough, 16s to 17s 6d; rough, low, small, and wormy, Ils to 
13s 6d; hard rough, 15s 6d; bold limed, 30s.. $4 barrels Jamaica 
chiefly withdrawn. 

PIMENTO.—262 bags, by auction, brought 34d to 3gd per Ib. 

Imports and Deliveries of Pimento to Septomber 15, with Stock. 
1889. 18838. 1887. i 1886, 
Bags. Bags. Bags. Bags. 
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Tm porter - 22.05. cas ccrcrorsseosiesicceee 12,080 ... 24,510 «12100 .. 11,230...) 
Dew eriege: 0) .-eccccseesocsedascadbibe 15,870 .. 19,830 .. 30,500 ... 21,670, 
nO I Sa A 26,600 ... 35,270 ... 22,480 .. 29,180 
PUGS iin isp ecedecteccteisebincd per lb 3jd 3ja .. 2jd3jd... 2d 2id ... 2jd Zid 


FRUIT.—Sales in currants progress rather, slowly at the quote- 
tions. No change has transpired in Valencia raisins. Sultanas 
very firm. Nothing sold under 36s for common. Business in 
Muscatels at the quotations. Fine figs sold up to 75s, and very 
choice at considerably more. ; 


NITRATE SODA continues low, owing to the prospective large 
supplies. ; 


Prices at this date. 
1889 ... per cwt 8/104 9/ pS ee per owt 10° : 
ee A “ * sagt 9/9 Be idlecasccareute “a ‘109 11 
, EEAB Rabon on 9/ 9/6 BO aisctoosvixeed — 13/ 
BEA coeintiei's 1-20 9/44 9/9 2281..)..c%6 jirou 26 14/3. 146 |, 
NGO. cans csisen eve on ll 11/3 | RRS % 145 


SHELLAC.—The greater part of 1,049 cases, by auction, on Tues- 
day, was bought in. Speculative sales have been’ small. TN’) 
second orange, September, 70s 6d; October, 71s 6d. ;' November, , 
72s to 72s 6d, to the extent of about 1,000 cases, 138 cases Siam’ 
sticklac sold at 36s 6d. Small sales of the former on the spot. .., 

INDIGO.—Business has been u a small scale this week. The’ 
demand is chiefly for Kurpah, which holders do not offer ap premiomp 
rates. Declarations for the October sale now reach 6,820 chests, 
fully half being Kurpah. oe Ser 

OTHER DRYSALTERY GOODS.—There have not been any’ public | 
sales of interest. At rather lower rates about 600 tons aye 2g 
sold to arrive during the week, viz, 28s to 29s; near, Bd; 
distant, 27s 6d to 27s 9d per cwt. Le cee FE Mees 

CHEMICALS.—Several kinds are easier to buy, and the niarket | 
continues inactive. Acid, tartaric, 1s 23d to 1s 3d for English} 
citric about 1s 3jd. Bleaching powder rio change. -Chio 

has sold at 4gd, or rather under.. Cream tartar’ slow of 


sale. Iodine remaing at 9d. Prussiate per 74d, pre 
Bons. cr Alt 


aT 


ot 


has sold on lower. terms : German,' Is. , 1} 


show some reduction on the high price last quoted. Bi-car , 
Sulphate copper. offers at £21. Kiapionla "hakddly 80 firm as aw, 
week. j ® Vl ivcces haw 


METALS.—Prices have not varied much during the week, but the » 
tone of business is firmer. Copper steady and rather dearer, wit 
sales of fair extent. G.o.b., £43 286d. Three months .quoted 
£41 15s to £42, Charters in fourteen days 1,000'tons « In 
tin is a little dearer. Straits, £90 5s to, £90 10s Gash. Mu 
now steady. There has been some activity in the demand. Banc 
in Holland, 554. The market for lead is easier. Spanish, 222 12s 
aud rather under. Spelter does ‘not maintain itsprevious 


value. Scoteh teady, and prices.elowly improving... The 
shoueti jrotamhig 9 Wi cleo thos Agron mpetlch tipo you 
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at same date. actured iron is fairly active, als “the stée 
Closing, Prices of Fair Channel Rig, quoted by the London Produce Clearing-House. | trade. tee BF i ee Bet teers eon 
. tinaee % _,, Oct. Nov. Dec. Jan-Feb. Mar.-Apl. Straits Tin. Copper g.m.b./ Seotch Pig-iron, ) Spelter, 
To-day per owt, quay terms.........j...-. 73/6 0.740 74/6 ue MO... 75/ To-day» sssrenvessers 27/6 £90 10/ .. BAS 2/6 £43 Ge. 878,70... B22 wo ied 
Last kriday “oo... wesoecccesestsfocins MLSS UGS cy. TOPs OE ° LTE Lastyearsamedate £9058... £42 16)... Mos Bd ..” £22 100 £22 igs > 
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alteration. 


a 
ee 


quoted, £34 


three months, 
tively. Deliv 
ls over last year’s. 


» how worth 41s 6d. 


The prices of linseed have declined, but the market closes 
the spot, £21 15s ; barrels, 2s 6d to 
1 7s 6d to £21 10s. Hull is £20 15s ; 
ks. Shipments from the latter 
y equal those of 1888. English 
quite up to the highest, point of last week. On the 
e end of the year, £29 ibs, 
y. Ceylon, to arrive, £23 5s to £23 10s. 
£25 15s, c.i.f. terms. Olive firm, with small sales. Mogadore now 
per tun. Sperm and other 


firmer at some recovery. Ona 
5s more ; October- 
next three months, 
continue lar, 
rown rape not 
spot, £30 ; to th 


December, £2 
£20, without cas 
e, and now nearl 


recovered from the 
market bei stronger since the 
cutta landed, ; 
New ‘cro 


PETROLEUM OIL dull. American, on the spot, 5fd to 6d; last 
6d to 63d; Russian, 58d to 53d and 513d respec- 


The market for cocoa- 
Cochin, 


fish oils remain without 


TURPENTINE. —American, for delivery, has ad 
35s 6d. On the spot a quiet market, MY vanced to 358 to 

TOBAC00,—A slightly improved demand has been experienced for 
some descriptions of American growth, low prices having tem ted 
some buyers to operate to a limited extent. For substitutes dans 
has been but a trifling inquiry, colory classes only in demand, 


_ 


L. : Friday Evenin ‘ 
SUGAR.—A good demand for crystallised privately’ and in She 
public sales. 20s to 235 6d paid for Demerara and Trinidad. 2,243 
mats Madagascar, part sold, at 13s 6d to 14s 6d for syru 


. and 15s 
for grainy yellow. 3,132 packa, Natal chiefly found Se tag 


syrups, 12s 6d to 163; grey and ye low, 15s 6d to 16s; grai Te: 
18s 3d to 19s ; Natal concrete, ios 6d. grainy white, 
COFFEE.—80 b 


colory Savanella sold at 91s to 99s. 1,249 
Santos, about half sold, at 75s to 83s 61. 590 bags Rio at i 
73s 6d for fair Channel, quay terms, 

RUM is firmer. 

BLACK PEPPER.—Further business done in Singa : 
extent of 80 to 90 tons. siti datin. 


TALLOW .—At auction, 693 casks Australian went at 3d to 6d 





decline, about 350 casks finding buyers, 209 casks Falkland I 
all sold, at 263 to 26s 9d. sitaad — 
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*,* ‘Lhe prices in the following list are revised 
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on Friday, assisted by an eminent firm in each department 
































LONDON, Farivar DRUGS—{Con_) s ds @ | METALS_B Co rés £ 8 )8ILK—{Con.) sdesd TALLOW —per ewt 8 
ARROW-ROOT—per Ibs ded Oil, Cassie -- perrlb 384 3 6 Eng., Tough a 47 0 4710 China—Tsatlee, No.2 Petersbg., new YC 38 ; ° g 
8t. Vincent, com. tofn 0232 65 Aniseed ee ese geens 60 6 i Best selected wecece 48 06 49 0 MS icvecclactcn 6 15 0 Austral mutton 26 0 8 6 
COCOA—duty 14 p, Ib Peppermt.,Hothks 10 6 ll 6 oS "etter 55 0 ST 0 No. 4and 5 0 13 9 do beef .. 24 0 98 6 
Trinidad grey to ‘ord um, rky., fine..14 © 16 © Chili .m. b... 4326 0 0 Taysaam 040 UE necccuaecned 2779 00 

oun 0 63 0 brb ,China,frtogd010 3 0 Austrin., Wallaroo 0 8 0 0 Long-reeled o © O | TaPIOcA— 

d. te ffacs 64 0 92 0 | Senna, Tinnevellygd. 0 1 1 3 urra.. 00 © 0] Canton .....°°*° 012 0 I. flake p. Ib.... 0 13 9 
comedic 0 57 o | OtherE. Llowtoed 0 1 9 2 ire, Deg ton S  aaetees Re-reeled : | 4 is nicest bercwt 16 6 19 9 
co ne we 8, &c., sh.. SN TE aires < 
Gurion, mid. to tie 60 fio? $ [BAR STORRS, ko— | ableteaten £0 69 | Persian ute s~- 2 8 9 0 [PAR Stocthim.pbl 36 0 33 
See tm .. @ 8 7 +9 be peepee 0 | Bheeta ees 8 0 Feamennty a1 0 | eAasttty 84 per iy i 
ciienite whl ’ Bars, Wa Phabe Ossombrone .... . ord, 4h 09 
Ueplonsam Blowiaid' sox o | Gurmaie, Bengal "2 Tr oo | Rails, ditto. """; g's $49) Sgwombrone. ... Medium to good ¢ 9 2 
Middiing to tne so 0 112 © |Cutch good to fine.. 23 6 28 0 Beatie at Mdisbro 452i & & | Thrown—Pdmont. "9 4 0 |g Fine 3 anes... 1423 
¥ Fon,cash «7 6 © © | Milan .......... ong, Com. tog 6 10 
Bast Indietylantee oo Sii9 Brest OOo ton 8 20 0 | Lead—E Perpaverton te 20 0 0 | BPIORG Pec © 8 OT ootumg’? nest... $i E- 
1, eee Se Ta Fe em nish pig........ 2 32/ SPICES—p a Lg, LO Oe t) 20 
Myon ied “és ysis e Sa : Pustic, Jamai rem 0 410 Qu cksilverper bottle 9 6 9 15 Black, be lb 0 5h 0 7 Flower Pekoe.....- 3:3 24 
Manila, fair indan es 9 apo 0 20 0 | Sbltr.,Silesian pertoa 2 ‘0 22 | Aleppy & Mala tS ig | Soetved Orange Pekoe 
Bingpr., picked Bally 83 0 86 0 B20. Tin, English, ingots04 10 95 0 ite, Bingapore 011 ¢ 11 Canton........., o 5b 12 
Mocha, mixed tofinei0s 0115 9 BE pereeees 90 5 9010 | Pimento... eePore % Oo 3} Foochow | :. °°" o7 13 
Jamca.,ord. tofn. ord8s 0 88 0 Zinc, English, sheet.. 24 0 0 0 Cinnamon—istCeyion 0 & 1 8 Scented Cprs.,Canton 0 5414 
w midd to fine 90 O18 0 6 & Tin plates, per box sds4 Oo § eves 07 16 Do Foochow ew 06 | 0 
Costa Ri mid to fines4 0 102 0 4 : Charcoal, IC...... 16 0 18 0 Do 3rd and 4th “"" 9 61 3 Hyson, com. tofair.. 0 4 9 9 
Ord.to lowmiddig 86 0 93 0 0 GUO EO.....-..0n 140 16 0 Ciosia Lignea unwka 20 00 Y. Hea? finest... O11 1g 
Centi. American, &c. 88 0 93 9 75 o | MOLASS'S—W.Lpewts 0 8 0 openanetzbr-frto gd 0 R bay Good te nn,” fr z 34 1 10) 
Foss oS ae > “ner wii G3 $8 ltenennw Gunpowder,com.tof 0 6 oo 
Brasil, Rio, quay terme yO | Waste reteptes & Fe Cechin,scpedé ptdo 29 © @5 0 | | Good to finest... iioas 
firsttolowsup82 0 &7 9 Seal. yale °°" ~ Oo  rongh.... 16 oO | Balan Pekoe........ 

2 0 42 0 eal, pale 2400600 B Bes soties 00 broken .......: 08 26 
Commestonenre sits si 0 | Cod ..t. Cee ad oo 00 00] Fannings 177°": 0 310 6 
Bantosgoodaveragesi 0 82 0 28 ¢ | . Bast India ........ 0 0 Jamaica, low&ord. 58 0 65 » ae SEEPS 09 26 

COTTON ‘See Weekly Rep, cevnt oe ceransh...... 38 0 0 3 ; mid. to ‘tine 67 0 140 9 | Cexlon Souchong::.. 0 6 019 
4 Tr ha sd | Raisins, dty7s.percwt— © | Sicilian 7” US ements rib 26 3 6 EOD sicescesvegs 09 26 
dad citric perth 's % 5 alencia | 0 45 0 | Mosudore"-<"""""" 90 8 32 ,° | Nutmegs row’? 2$ 3 8 Broken Bekos "8 2 & 
1 eee nd nee © 3 0 0 ne 0 130 © | Seeds, Linseed, pton 2115 “0 0 SPIRITS—Rum, dty. p pf.gal. 10)- TIMBER—Timber ., 
takes 0 44 0 0 + -«mgg © 26 0 pe, refined Eng 3110 32 6 Jainaica, per gal Wood apumber and Hewn 
ieee tS 00 | Sultana *: ¢ So |g brown. English... 3010 0 4 Ping 20,8 35 0.8 pe 8 Memei fir .-p load 35 0 75 0 
pas sianes ; round nut ........ ©  cnne : < 
lum, lump & gnd ? t£57/6 £6 0 one SMchiapc . ; 7 . Ovcoa nut Ceylon’. 2419 0 6 Demerara, proof .. 19 110 Ditch Pine Timber . 80 0 
monia,carb.. plb 0 3) 0 0 ‘ewan ate 0 009 ]| Cochin...” 27 i0 2810 | Leeward Isl., prf-; 1 6) 1 § ana 4 i A age -- 50 0 70 0 
uriate.. per ton £25 0 £30 0 Lsbn&8.Ubes,ich 0 0 06 0 | Palm (Lagos) ©-°°°"* 26 0 6 E.I.and Mauritius 1 6 16 — yel. pine, nH 97 6 125 0 
Bulphote => a ° alermo ....per box 0 0 0 9 AGRE cae © 0 38 0 | Brandy, duty 108 4d. per proof gal. Tw Rs sia. ao . = : 
Arpeuic, lump perewt. 4 0 £1319 | Lemons,Palrmo,p.bx 11 0 18 0 | Petroim Oil persibs. ¢ 53 0 6 | ist brands {No. Vnt.i4 3 14 6 Bare Oa oT 50 0 88 6 
Ashes, pot per cwt. 22 6 ¢ 0 | Messina, selected. 0 0 ‘0 o Oil Cakes, Lnsd., Eng. inbhds } 1887..11 0 11 3 Indian teake |_| """"" 230 0 320 0 
Pearl’ do. do 33 0 0 0 oo a halt ee + 4 : i—_-_ ; = M 7 Corn spirits, pfdy pdil 3 11 4 Wainsct. igs.18ft.cube 55 0 8 0 
Blouchinebomderifadr to $'9 [wuaxatDunace 2 «4 © [OSs eitaPita.an'n 6 > 4 | ieee emma tt tf | Delve Sewn & Pr ey 
. a 6 0 8p , au ay, o 
Borax, on Of yen f - = s og + zs : 4 H mbay pr416lbs 43 6 44 0 | German spirits vii 010; 0 in Swedish, good cece 74 P - B 
Seed ae te 17 serps) 18 0 ape Fee aio lbs 430 0 0 | BUGAR—per ewt ussian ..... 2.77! 7 0 17 0 
Corrosive Subllmate 214 3 0 | GUTTA PCHA—p.lb s ds d Reps. Ferosepsicibe 00 0 0 | Brit W. India, refing. 14 0 16 0 Finland ......)°." 70 ll oO 
Soline perozs 0 9 0 0 | Finegenuine....... 8 9 % % alcutta,R.A.T.3% 456 0 0 Cryatallised .. "20 6 23 6 Canada, Ist pine |. 16 6 96 0 
] Potash, bichrmt.prib0 4 0 0 | HEMP £s £ s | PLUMBAGO— ote itleo, Grocery 0 0 0 0 — md — .. 11 0 1710 
Chlorate ........., 4t 0 © |S Petersbg., cln, p.t. 25 10 26 © | Ceylon, lumpperewt 12 0 19 0 Gning ........ 90 00 — 3rd — .. 8 0 1010 
Hydriodate |... _: 11 6 11 9 | Manila, fair roping.. 60 0 59 ® | PROVISIONS— aurite crys. No.131417 6 18 0 American spruce... 7 0 11 0 
Prussiate, English © 73 9 0 Jute, good to fine .. 16 0 19 10 Butter—Cork perewt © 0 0 06 a % 15 17:18 0 i8 6 Pitch Pine Planks 1010 13 0 
Sulphate per ton £10 0£11 0 | Low to fair 19 18 15 © | Friesland fresh,fnst 102 0 101 » | S¥raps, low to dyelis 0 16 9 Dntzcdck, 40ft.3in. 0 8 22 6 
Precipitate per lb 3 8 3 9 | Coir Yarn, gd.tofine 19 0 35 ¢ senor ‘s+. 88 0 98 0 w 4 fod brownié 0 15 0 Staves—Balticp millel7s 0 0 0 
Sal-Acetos.... perlb 0 0 0 Common to fair .. 11 0 18 0 Bacon sned.—Wirfrd.gn 0 69 0 Oe ees ierenclt g “ + Quebec, per Stnddo 75 0 85 0 
Soda Blearboustat teres a, ° HOPS, English p.ewt £2 6 6 09 Limerick bcc udbel eS SS lveese crys.0 0 9 9 | TOBACCO— gor git p 
hip HIDES,Ox&Cowp.Jbs ds 4 poeta Native brown .... 11 9 9 9 duty 3s 2d per Ib s 8 
Crystals, ex. ship £210 0 0 Salted, BA&MV 0 43 5 63| ,, Hamburg 2222.1: 63 0 68 0 ras, native © 0 0 o | Ohio, per ib. bond .. 0 4 O11 
aotte, —, ty A a . . x Grande df 04 Heme, York wecece = +e 4 aad 10 9 0 © | Virgin oped» paitddes ° ° : : 
ees reer MR ALD Pee. wiebabinctes eee roa stript ...... 
BSugariead, white, cwt 22 o 33 0 - sr. : Lard— Waterford and wow brosuperior ost $ | Kentucky leaf 7227": 04 010 
Bulphate Quinine” “2 ° © © st S Gy] CorkandBeltastds Se 9 $4 9 |Siamand Chins wie’ 9 1 9 feprobend—daty te 24 3° 
"Howard's, in bottle © a § $4) Perkinandkep time’ 9 9% 4 © to cong yellow 0 0 0 o | Negrohend—duty 46 1 1 
OR hocsncuns 1 6 1 6 EMT BS American am Can. 0 0 00 Pht reeond brown 0 0 0 poy 4 + o 3h 0 6 
m bulk 20202) 14 00 Itd Mauritias 9 34 @ 44] Pork—Amer,& Cana, Syraps 7 swt whites @ 0 9 |Havanus 16 60 
DCR. vevesees 1 ‘ 9 2 _ ~~ 03 0 | tian, per bl ae 0 0 0 | Bradt brown 77"""° 00 0 0 | Cigars,bnd.dutys0@ 8 0 35 0 
Sulphate Copper "!'g21 9° 9 9 Cape ............ 0 3 67 ian, per te 0 00 tn. gdtotineeryst 29 6 21 0 TURP'NTINE,pewt 35 3 0 0 
Re Optine So 8 8 | pp mamt indie ...... © 86.1.0] 9 sc-Edam, new a8 § 64 Java stent’ 660323 + 0 76 9 | WooL—Rnglish—per pk of 240 Ib 
Sulphur flour ...."- 710 11 © | INDIGO—per Ib American, new.... 48 0 60 0 |J4Yaafloat, 96 preent 17 0 9 o FleecesS Da tace eh, 0£13 0 
Vermilion, Eng. pib 3 2 © © | Bengal, good to fine 4 ¢ 6 0] Gouda 440 48 o | Cuba, Centrifugal. 16 6 0 9 Half-bred hoggs 1010 11 0 
ALS— suming,mdtef 46 5 9 Grayere °° ***** 70 0 74 0 Fr.togd Muscovds 16 6 16 @ ee = wah 106 lO 
Wallsend, best 7 6 0 0 | Lowtogd. ordnry. 2 4 3 39 |_ Gravere ....00002: Reringv—London nt fi 10 0 10 10 
COCHINEAL— ; Madras, Velore. ..... eb EF: ee 2.16) oo Pe ee = 
re sllversper Ib 0 11 1 } licurpen sod iota 2328 Benge, wht, on thespt10 ge] Cut 3 0 0 0 and wethers .. 10 0 12 10 
COREY sap ’ » yellow .....°.. ranulated - 21 6 21 9 i tad d 
DRUGS— Ordinary tomid... 2 @ ¥ 10 appt egtte aae 73 8 3] Crystals. 21 3 2 Colonial—per Ib. sds 
Aloes, Fine FE. I pr et. 140 0 160 0 Pe SUBDER. ' 2 68 Pare yemeoeieonetans 83 89] Pieces 5 8 is ° yea pean nya is ’ 2 
Aniseed. China was = * Mozambique..." 9 @° j 9j | ROSIN—Amer.,com 4 3 4 6 |  Treac eS hy oan 1 3 
Balsam,’ Peru per 1b 310 40 LEATHER—per Ib Medium to fine 6 9 7 g | CRUSHED—f.0.b. in Holland N.8 Wales, Scd.avr 17 1 8 
ivi 20 29 Hides 3) 45 ib ou SAGO—Pearl..pewt 12 0 16 o | Superior, bage....19 3 9 9 Greasy average .. 0 9} 0 10} 
sot eeteweees 14 +* Sea No.1 5 19 0 oO 0 | 0 9 
Bark, Calisaya ...... 9 2 6 | Engish butts 16 24 1 © 2 @ |Sagofiour .......... © 10 6 ‘al No.2... 18 0 18 4 8. Aus., Greasy avr. 0 ae 
ce a Orange food ie ine 76 0 os o |PPmch one cai ay g's 5 | N.deacScouredare 1 8 3 & 

“ oO nge, ne 9 0 | — crystals, No.3 cif 17 3 ~4 
Campbor. China, preio2 ¢ 00 "Se 28 560 0 =6010) 2 3 Second .......... 70 0 74 6 sian crystals cit, 38 3 ° ° Cape—Scred, sup. 1 3 388 
os og w-ed2 0 3 3 Cape, Aus.te.14 35 O11 1 4 | Garnet, AG !7°7"""" it 0 01 fee: = ed 18 6 0 0 Fleece average .. 08 0 % 

tharides. -per Ib. 10 49 f Skins 28 36 4 2 4 | Button, gitofn 87 6 102 6 | Fine Fch. cubes, c.f 20 § 2t 0 ee ree 1 4b 1 5 
ae he OO or Mier oS) Seema sof 
2ds. per cwt. 120 0 200 © | Dressi Hides oe 146348 2h = . 7 
me. 8 o cn - | Dressing Hides..... . — 1 bode ST * 
um, drops.. 35 © 56 0 | Shaved Hide: saith 312 1 & | Bengal—Surdah pib 14 0 14 9 ish. refined ae ° 3 4 Vie., Sy Ae. : H 
: sooo 3 0 48 0 1 ides, English 010 1 9 Cossimbuzar 126 13 9 | Ni f Soda New Zealand fine 1 03 
Tuecacuanha  ...: owe nies ish p. owt. 7 om 0 Gonatea “a Bons 12 6 13 6 |BHINAS M38: perews 2 0 — Medium 0 Bei 
toe eesae 1 . vo if) 0 0 na, 1 — or 
Mask fe Tonga'p ae 0 9 0 de" Kast Inde” ©? 110 Radtepore oSeseees 00 00 feta n “e228 
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BRITISH FUNDS, &c. 



































CORPORATION BONDS.—Con. 



















































































































































































































































7 Closing - > 
Dividends | Name. | Prices. z 4 £5 Next Divi-, 2 [ee 
—_——_— Geasele Name, "ZS \Closng| dends EF Draw. Name. due. | £5, E 
Jan. July..|3 per Cent. Con ~\aohe otapaed P| 33 Prices, e js ing. z 
April Oct. -{aper Cent. B Redu tas os lB 
Quarterly... ew 34 Z, re d. 1894 ..../1 = _ % a 
(28 — then % Apl Oct) 13 April Brasilian, ‘68 4 tot 8 Wan. July) .. | .. DutohOrts. 
wy Ted. 1923. -...... ; arSep| 1 | Jan. 1866 .... 2guilders 
Quarterly a ce Oct. 3 2. 7 97 ; Ofee, Harbour Board. seeeerel oe ee : Fb. Ang i Feb. Do isi ae 101 3 pee vine French Rent 
Tr eeccccccse! BOR POLI | BT SUES ceeccne pine ce renee tet 2 4. 4 1 an. 1 Sipe ae ee ‘ 
et ei saaaerasis “bit ou ) Sok: vag co a i iy. | 1 | Aprit| DoGidLacvoapiion 2 [Yon Sais] <2 | 22 lnettanex See 
Do ‘Local, Loans Stk. iid ts Port Eiicetete Wskecwccta* | .. |b 13 | dune 1 }*June. "83 106 2 |Jan. July} .. | .. |Prussian Con. 
eb. Ang. -|Aunts. 1908 Red bea Tel) 13 133) [Port Elizab \98-5108 8 | Ja. Jly.| 1 |P.orD.| Do18s6 ....6 |l08 4 “|< 18. Bund. 
Mar. Sept. Becheauer sills, Mar.24/, 4s 18 b} St Lula Chey oo 2 710 | Apl.Oct).. | .. | De 1888 ....4}/101 3 ++ | ++ | Do. 
June —_* lobe nada. Totes." al 5 Timaru Harbour Board Debs. 1914 100 2 pio : iF Aad PAteee, bares 101 } - oo fe lV tees 
” Rily., 1903-8) 53 112 14 | 6 Wanganul (§.7.) A 1 | *Jan.| Do ’e2 &'866| e790} 2 | 2: | 2! | ponpnaiooss 
April Oct.. Do ‘tapeit's Ld Bo) pl Oct P 1883 .... 6 |98 200 fe «+ | + | DoNw 
eesonseees Salll 13) allthe above bomds are £100 each, with| J. Jiy.| 2 |*Jan. |Chilian, 18676 |101 3 
April Oct.. ; Do Boniis 1910. Og ilt 16 | the following exceptions :—City of " Win-| Ja. Jly. Nov. | Do 1885 .... 4)|102 4 
on a. Bonds 1913. e = 116 19 ni % Debe bent: ures £500, an xd York Ja. Jiy. P.orD. Do 1886 .... 102 4 RAILWAYS. 
lg iE Eaypt. Govt. ou oo a’ § 1 Clty and St Louis City Bonds £200 Ja. Jly 4 Fare. ae an me : 
.. | Turkis fe mab Fb. A an.’ nese Ser. 
Feb, Ate. Bank of fries aise i H COLONIAL & PROVINCIAL b.Aug| 1 [Jan's fins OnpINARY SHARES AND Stoces. 
Quarterly. - LarieBtock 34 ted i GOVERNMENT SECURITIES. | “*‘? art) Teiareh, 10066 (10 $1 Present 
Feb. “aug... “Isle of if Man 3 ph Debs.: rO3s 3 JneDec| 1 | Apl.’91 Do Re doom. | log g | Amount. 
une, 
CORPORATION STOCKS. Present ‘Dividend | Name. Closng | Cp. 79 Not appld. Colmbian, “75.48 44.6 | 
___(United Kingdom.) — ___]| Amount Due. ces. | May Nv Bri sles + 19.85.09 Bays 
; | £ | % | Ja. Sly. *June 6 | 89 91 2,608 027 | 
Present |RONDS, LOANS, AND = Closng| 100,000 Apr.& Oct. net Col., 1894 6 (112 14 | Ja. Jly. 1898 |\CostaRica ‘A’ 6 | 94 5 438,266 Co} 
Amount TRUSTS. & |Prices | 160,000 Ja & Jul uly} Do 1907... 6 123 28 | Ja. Jly. 1898 | Do“ B”.... 44) 91 2 3.40 700 
oun! 100,300 Ja. & July Brit. , OS 4 (108 9 | Ja. Jly.| 1°64 Danubian, '67 8 |100 4 2,642 
r 480,000 Ap. & Oct. = Dom. RI a Cp. "68 inpe Ren Mee es 4 He «ourim 20) Ginagow &&.W-Or Ord.Cons 
| 16,064,320 ere art toa" 4 100.111 115 | 6:287,900 My & Nov.| Do 1004-08 & [tio I2 May Nv) Sus|p'd 7 t Unita. 4 | og 3 aot 
Stock, red. 1980".. 3 +1 e672, Do Inse. Stk 4 110 12 | Sully ‘85 ov.Pref. 5 \104 41) 40, ¢54'5i7 
y k* 3 100 1024 3 6,672°200 My & No =. Apl. Oct) Jul y 
we ieelom, of Sewers (Gity | 2,941,022 Ja. & July, Do 5%, ‘% Jne Dec! PurlorDws oa 7 ; 1.4e,38 
2, 7} ars ae ees. 4/110 Oct! or Dw. Wade 1. 
a ee, slitee'an 5 | a.censseze & Jed | pit: i010 4 [110 12 se diy. 1 | Dee. |EntreRios,"8é 6 | e100 | 1458275) Do 
*Jisoo| Do's; Honds.1012" 3 10¢ ‘99 109] "6aHA0D Jue.& Dee, Do Dbentrs «| Ja. Jly.| 1 | Dee. | Dont. Rly. 6 |100 2) “g'o2.067 H j 
264, 5¢ p , 3} 7 | Ja. Jly.| 3 ov. |Greek In | 
995,200] Do 34% Debentures 100 100 2 10 ‘nd'nce 1879 & \g8 100 740,905| Lancashire Vorten Gon. 134) 5 
8,660,000 Brnu‘ham Corp. 1946" oo esn.gan Ine & Say odoin ia 3s ob baa dy. # | Dec. | Do tsst ....8 | vt5 2 hey pg ton de, Ord.|138 oh 
1,116,253; | Do ye 100 diy 3,036,700 Ja. & July Do Inee. red., | Ja. Jly.| Dec. 884 ....5 ot) 24} 9.395.630 Do Pty recy.no AN 5 
670,630| Blackburn Irred. Sti § 100 109a102 0-35 .... 4/111 13. | Ja. a1, | Pur orDwe Do Monojiy. 4 77§ 8] 9395-430 Do bt untilovinpaPt \1baa 5 
484,500 Brigtn Cor. Red. 1946* 3 100 1094 a 9,000,000Ja. & July! py” red 188 : 043 64] Je. JIy,| PurlorDwelGuatmaia’ © 24 308,305| Do Gon, Rights Corn ped 
BE niece pags [Protea bay ory eset ong da Ja. Jly. 1896 |Hawalian -.6 |105. 7 | 44 957789 Lond.Chatam & Dov. Arb. 
90,c00/Cardid’ Geock, 2508)... 37/100; 2008 7,407,700 Apr.& Oct.) Do1% eee th lii i3 Cp. 73) Not! appld.| Honduras, '67 ., 15416} nn DiRT EP OL Ee 54 
495,142 Croydon Corp. ». Ired.§ slices ot a [407-700 Avr Oct | Do 1879...... 4) 110 12 cp. 13. Not) appld.| Do 1870 -... 10} 154163] 37,969. 697 Lond &N..Weatern 176480 
Sai ee es ee Sree satiy” | aasnaesidwed Der] Deven... 4105 7 | ApLOct| 1g | "July |Hngarian, TiS [101 3) 3)'993'505 Lond.& 8.-Western,Cons. 104} 6) 
0,206, 0)Leeds Corp. BR. R067 8 Sales 116 "> | "961,100. Ine & Dec.| Do 1917-33. 4 {Ll 12 2 Sly. | if | *Oct! | Dois73 |...6| -. a'i:| 1,332,530 Lond., Tilbury &e. Cons, \126 8 
‘937,284! Do u* $f 100 tos. & | 1,987,600. Jne& Dee.| Do Insc 1933 4 {110 It Ja. Jly. n'ne Do Gid. Rts. 4 | 832 4%) — 4"309'553 Man., Shef., & Linc. 8% 7 
4 mts nae po Gon Bea sik 3 rey 1113134 1,525,800'Jne & Dec.| Do 10-40 Deb. 5 11 aaa Jne Dec’ Pur orDwg memen warnand 100 2 5.008, s00 Do Bt alien » af he 
- DoIns.Stk'83 4 |1luj114 |" || | ABBA 091, parte * 
8,775,735| Manchester Corp, .. 4, 100 127 . Hp ert see oer Dod, Chs. Inc.4 [2 i Ja. Jly.| -- | *Dec. Dadrrig’ Ged 6 109 12 54,347| Mersey, fully paid, £..| 4 6 
oo gy erence rt. : 109 io 6 | 200,000 May&Nov. Ceylon ...... rate 07 . Ja. Jly.| -- | *Dec. | Do Lng! og 1 3 5,281,830 serepetian no APES - 34 
OO0G) MOOR. -<scecsbvieccss ,000/ M1 aap 1105 ring 640,915 Copies : 
et,s00/ Newcastle QOrp. Gtk, | eslier 9 | sensnelMard Sutil Glas Ge'beb 4) 1108 6 | Ja. Sly.| 2 | *Apr. |Japan, 1873.7 |110 12 | —$'950'00 Metropolltwn Dine, nal Stk & 
[ Seq ae he og tools 0 140,000 Apr.& Oct. \Jamaica....... |109 12 | Ja. Jly.m’ne| .. |Mexican, 18863 | ..... 30,214,947| Midland, Consol. Ord. ../143 3 
406,600) Do trredeemabie. 3 Sevlesaiend | Goneesifet. RAnel De cn. {102 4 Qrtrly. n'ne} .. | Do 1888 ....6 | 958 62) “s*i51's6s| North British Ord. Pref.| 7 
2,000,000 Notting. Corp. Stk." 3, j109,ceti00$ | | Sae,o0e) eb, & Ang! Manitoba.1910 6 (114 16 | Ja. Jly.|.. |<. |Nicrgua, 19196 |100 3} 7404335) Do Ordinary ....... 7 
704,000| Portsmouth Corp.”.. 34/100 eat ot 400,000 Feb.& Aug. | |Maurits 1895-6 6 \110 15 Ja. Jy, *July Horwegn. 187844) -- -- | 99’954'913 North Bastar “Goneola" it 8 
600,000 Reading Corp. Stk.* 35/100 1084 9 100 000! May& Nov. 14 Sk “Fd 43! ae 7 *Oct. | Do wee $1102 4 2,620,400 North London, Cons... 195 
347.220 S than Un Corp 1945 3 3t 100 103 “4 | 700,000 May&Nov. De Const abe oes May Ne ay Nv, Parla orDwe Do lass ,-2+ 3h102 4) 3'930140 ee Stafford., Con. : {Int 1s 
7,22 ‘ , ani *Dec, |Orange Free 26,000 Rhymney.............. 
207,20 Stockton Corp., 1908 4 100 108, 9 700.000 Mark Repti tal Debs. 108 ais iio 12 | O27) 3 BO cciuas 6 |105 7 436 000) Rhymne re Union 1.2.7” 894904 
800,000 Swansea Corp. Stk..* 3} 100 1003164 1,666,700 May&Nov.| Do 5 \108 10 | Ja. Jly.| .. .* Paragua 46.1 457 652/204 Somerset and Dorset.” 
117,000, Weymouth& } Leleombe, 97h 8h] '496,748 May&Nov. Do Cons, Inse 4/111. 13. | Ja. Jiy!| sla Do L.Warrnts | -- -- | 3,146,700 South-Eastern, Ord... 5 
os outalte Ser Cor.red.i0i8 8/100 97 7; | 2,177,906 Apr.& Oct.| Do do 4 (1103114 | Op. 76. El catti ie te tens ati ta Do Bt Df. ree, no diy.) 102, ‘ 
rds 76) . 51, u paPt 
_ 655,000 Wolveramptn Corp* 3) 100 107] 83 bere: Ja. & wives, N. ae 6 100 6 FP silane we Portuguese 3 | 674 72 rae “toe Taff Vale " Btock” ess lor 22 
Fest Seay a sama me lao |MR el AP (Bed a hs 9 
CORPORATION BONDS. Jab | eampeuccces Oke ae P sy | (2 , | tai Do 1856... ai vg 01 Lings Leasep at Fixep Rewtais. 
lonial and Foreign.) Do2% drawgs 5 |104 6 a preh's core ST 
eens - ere é duly Do 1903-10 “$ 4 (106 9 Mas Ny Nv. Hea aftr’82| Do 1862 ....6 ae ; Least \Closng 
| 813,700. Ja, & July) Do 1882 Loan 4 pe B Apt Oct} 1 a ad 7% 645 B ito 4 Name. Cotepauieik ‘Prices. 
ee 3S Prices | $eeieeol Apes Ook | De tnecribed sy lzos “S| APL Oet| 2, 6| *Aug DoiNic. ily. v4 ot os [Birkenhead ........-... ILENW&GW 138 30 
| ma | 150,000 Ja. & July N. Zealnd,1891 6 |102 4 | Fb Aug) “08 *Feb, 1870 . London and Blackwall Gt. Easton... -|136 38 
— as 1,000,000 Ja. & July| Do 1914...... 5 /118 20 | MarSep| °098) *Feb Doisit 2.28 iM oy (peer geneneoelt 98 
% CR | 3,069,000 Quarterly | Do Cons..... 9 | Apl Oct; “098) *Apr age : ne 101; 2 |Nottingham&Granthmm. ae 
é Anckland Hs Harbour Bese. cattae . » Soaeon Mar Sept, po ita. fa EE : ADL pee 131 “Ape Do 1876 44 w9iol lurewaters ee .|Gt. Nerthn. |127 29 
6 ,000,000 Jne & Dec.) Do 1891...... de . - . 16 17 
6 Borough of Napler i 11914112 13 | 3°500,000) Mar & Sept) Do 10/40 . —? Cp. ie) Pu tap i en ee 96 98 | 6% Rent ea .|L&ENW&GW) .. .. 
Borough of Timaru (N.Z.)..../1910)117 19 524,000| May&Nov.| Do 1880. ae 14 16 | J ar Rel Dec. | Do N. oly. 
5 Boston (U.8.) Sterling........ -+1899,100 : 4.214, ,100 Quarterly | Seog moh me altos 9 [oh oe * | Ray fort. 6 | cc «s 
3 | Do 2 sehanamepete Caras a " 700, 000| Maya Nov. uebee (Prov) 5 |i12 14 | Ja. Jiy. Dec. | Do am oS DEBEXTURE Stocks. 
6 City of Auckid., Cons. Act, 79,1930 126 28 860,000 May&Noy.| Do 1906...... hn vi aOR Mar. RiLMrt Ba. 5 | 98100 ; 
5 | Do Debentures, 1883...."... 1934113 15 |  878,600\Ja. & July| Do 1919...... ‘i aS is n Dec, Manta a Fe and Present Name. \Closng 
| § |City of Brisbane (Bdge. Debs. / ay 103 5 500,000 Ja. & July, Do anise, 5 | » | Ja. Jly.) -- Rests Amount. [Prices. 
6 aia of paces Ayres Debs...) . > | enees 1,036,550 Ja. & July Queensian , ™ = Mae AP 95 : - 
it ly ee eo | SES See ve Pe 484 9 
. ity of Christchurch mt Z.). ate 127 29 | 10267399 lye. & July} oy 1913: 15. ‘ 4 ie A | Saggy ii r — przsze : bY 890|Brecon & Merthyr A sa | ‘110 13 
| 6 \City of Dunedin, Debs. ...... 1925124 6 | 11385900 Ja. & July| DoIn. 1915-24 4 i a. Jly stilver Mort. 6 103 6 ‘878 > 5 it T 
6 Do Redeemable .......1221! 1906114 16 | 468, 800 Ja. & July Sth. Australia, 6 |103 22 rtriy.|n’ne Do 4% Bonds 4 | 74§ 4%] 7,220,610 Caledonian.............. 4 ist - 
5 DoConsolidated .......... 1908) 110 12 1891- ae =S 13 35 Q Decl *Mar. ‘Swedish 1878 4 102 4 314,220|Cornwall Minerals .... 4 |116 18 
6 City of Hobart Town Gtd. - 1950,118 20 604,700 Ja, & July) Do 1901-18 . ; be 0 ret ra 2: ee Jon Do 1880 et 1 6 704) rn & Midiands.... 4) .. s 
6 City of London Ist Pref. . 1893 101 3 278,500 Ja. & July Do 1889-1920.. r hes r ar Octl j *July Turkis 44,440 East Lond., 2nd chg. A 4 (118 2 
6) Do Waterworks...... - 1898 110 12 | 7,776,700\Ja. & July | i 1916.. 4105 7 Pp | “| Rgyp. i. &| 381,116) Do a Be 50 
Pte Apher “peel “Hogelitl 13 1 aaceede. & eh Doi9i6...... 4/105 7 | ApLoct! 1. [Suspd.| Do 1a71, ET. 42 oH 8 Seees oe eS ies 3) ie 
by City of Montreal, Sterling. . . 1903 = : 6,982,600) Abe Oct nee 108} 93 AplLOct! 4 |P.orD. tBayy. Tb. 5 (1013 12| 250,000 Do Whitech fextu. Gd. 2 A 3 
AIR sSpteinpesesnmtetetoeg 0 row etre hs eae AF Ras 3} | Feb. erty 6 | 9 ge | Lander maemo gacerens $e 
6 City of Ottawa, Sterling ....'1903' M8 11 102,500\Ja. & July |Tasmnia. 1895 6 Te 1 arBep ¥ Dodo Dee .: 12,144,008 Grea ve rreate? aay! 199 3 
he RR ie are |1893,107 9 700,000 Ja, & July y| Do 1893-1901.. . ios 8 arSep; .- ** stered. ..| 14 16 | 8,764,444\Great Northern........ ‘ = ; 
| 6 = 600605 64.00é0bsesesenees |teee = * HN & July| Do 1908... 4 (106 8 i a a (u 8.)Loulsne. ae be Air segues Wormee rent ss 
| 8 (City of Providence Goup. Bas. 180s 108 2 | "250,000 Mar& Sept, sing. ed ee ee i De seieeapipeapecee § (158 
| 6 |City of Quebec Consolidated..'1892' 103 ’ $70,000] Mar & Sept Do De tom 8 103 5 ay iv ° oy Do......1894 6 |106 8 |11,292,296 Lancas E Blackwall”. adliae , 
| 6) Bo ot isis catealeakica wea +00 1883) a a1 210000 Je. & uly npn $ {106 8 | aaa ‘ . Do.” 30006 [13 18 1 872100 London Pies ag Ls Tt 
i 6] OE BEES ccccceccesccccescs ‘Wo Liv 2) | 29107, 000 Ja. & July! Do ls4...... es] ee . apa 1889 & 198 10: 
Bike 2 eaepeeetnpase 1908/1234 | 4°500,000 Ja. & July Do 1800-1001.. 4/105 7 | Ja dly.| .. |. om 1 or asl DoP vececer, Abl144 46 
4 'City of Rome Guaranteed... ./1958| 91 3 | 5'900,000\Ja. & July| Do 1904...... 4))111 13 | Ja. Sly.) .. |. Borer errteee S 104 6 | 6,512,626 Lond. ’ arses Arb. 43/138 40 
| 101 3 & Jul Doky. Ln.’81 4 |110 12 | Ja. Sly.) .. | .. a) Dek :....c: an. 
| 6 City of Rosario Ster. Bonds. .|1918 ; 803,300) Ja. y Stk. 4/110 11 ly. | 2, | Jan. \UruguayUntd 969, «138 “6 
| § (City of South Melbourne ....|1915/113 i5 3,196,700 Ja. & July} Do Insc. Stk. 4 ; 1883....... 6 | 72} 3}| 1,221,368) pe 1 soy 
| 6 \City of Sydney .............. 1904/116 18 | 924,900 Apr. & Oct.) Do Lins 1882-3 4 try MarSe Do Siz Loan 6 27,369,200 Lond. & N.-W: 4/131 H 
| 4| Do Debentures ............ pists s08 7 9,085,700 Apr. & Oct. Do Insc. = faltto * Fb Aug Purichene iVencsasia 1 1,000,000' Lond. & 8.-Weat. A ‘ oy : 
| 6 |City of Toronto, Ster. ........ 897,108 15 200,000 Apr. & Oct.| Westn. Aus ae Con. Debt. 60 2| 6,703,946 —-# 
| 6 Do Waterwork Debenitires 1908 112 27 404,000 Ja. & July; Do.......... ‘Gites 8 - = early in the case of 1,134,068) a tiibury, ds. ee ie 
| 6 Po Merle Cone, Deb, .. “19 7 13 -625,000\Ja. & July! Do..... useage Ss tent rawings are, yes pA ge 1 Ss London 4 liar ee: im 8 
} en. Con. Deb. ........| me , A 
‘ Do Sterling Bonds °...7""! it |105 FOREIGN STOCKS, BONDS, &c. almost all other cases where there aredraw-| $'50°'21) Metropolitan .......... 4 198 30 
| 6 as A ¥ Welearen, en. Deb. io 116 1 rE (Coupons payable in London. } ings half-yearly. a Meee TL Om tee Fg o4 S 
mprovement Loan . ST J eese 
$ Do Waterworks Debentures, 1929|123 9 tos | Next FOREIGN STOCKS, BONDS, &c. | “'7s7'200| Do ssrtencevessecene » & 16 1 
| 6 |City of Winnipeg Debentures) iolalit: 13 dena @2|Draw-| Name. (Closng Coupons payable abroad.) 17.506,60r Midland ........+.++-+ 4 [190 3 
i 0 “ MEEOD occ nccecntce =~ IA a eee acres sseserees 
4 Greymth (N.Z.) Har. Hid. Géd|1925 102 4 | Due. liam | ing. ries | 6,163,486 North British. .....-... 4 190 33 
6 |Lyttelton (N-Z.) Harbour Bd.|1920/117 20 y % dends |RE SS! ‘Mame 163,066) DO -.0.secenevesnsnre MMINGY M6 
| 6 |Melbourne Harb. Trust Loan'1908 115 17 Niy.| & | Dec. |Argentine,’6s6| .. .. que. | Sex 608,620} Do ica eeds viveitey SIE: 
4}\_ Do Tramways Trust ...... 1914/110 12 | Ja. Jly. i Fes, | DOP Whe7i6 |. me a _| 12,561,300 Nerth-Eastern ........ = 
6 |Napier Harbour Board ...... 1920 104 6 | MarSep . Ne DoRLLn’s816 101 3 Eh 1a TEST DO cass ivdecedens cee ae 
6 |New Plymouth Harb. Board'1909'99 101 | Jne Dec 3 | Jan. | Doiss2Loané| .. . % a % 964,366'North London ........ =< 
@ |New York City (Kx. 4s 1d)... 1001 132 37 | Qrérly. Dee. | Do 1884.8 | 90 2 Quarter! A | ++ Argt Ha Dols. ¢ | -- -; | 1,881,601| North Stafford. -....... 
6 | Do Gold Conpon Bonds. .. .|1896 115 20 12 | ee | Deis 8/6 2 = July yin'ne|.. |Aust.Silver. : = FE 
6 |Oamaru Harb. . ee} «- (10k 3 | Ja. dly.| .. Dec. | Do N.Cent. Ry. May Nov.in’ne| .. | Do 1870 3 
6| Do(Besrer),:.............. 919.102 4 | Ja. Jly.) .. * | xt. Gov. 95 7 r. Oct.\n’ne| .. | Do sees ; mie 
7| Do Municipal Gorp, Water '|1907 116 48 aye % T | May Nov). | 22 [Belgian 1874. 
1 DO ** GBs ccsctsccs eeeeeeee/ 1910 118 20 
—=—— 
ES RO —y : 
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THE ECONOMIST. 


[September 21, 1889. 





RAILWAYS. 


GUARANTEED SHARES AND STOCKS 





Present 
Amount. 


Name. 


Closng 
Prices. 





£ 
2,131,104, 


16,100,406 


333 Forth Bri 
Ne dge 


{ 
Caledonian Cons. Gtd... 4 


tse eeeeeee 


+ see 


Do Consolidated G . & 
iqnesstiva & Yorks. .. 4 
6 


eee ee ee ee ee eee 


London, Bri; mun Bi 
Consolidated Gu 


London & N. . Gtd. 
| Lon. & 8.-W. Cons. Gia 4 





1,066,083 Man. Shef., & Lincoln, 


1,797,428) 
350,000) 


1,250,000; 


5208121) 


5,994,577 
4,623,884, 
2,500, 413 


1 650,000 


Ist reference aero som 4 

Do Rent 
Met. District, 

Rent Ch 

Do Per 


see eeeee 


tual Gtd. .. 4 


Guaranteed Pref.,. 
North Brit. Con. No. 1.. 


3,152,747! Do West Hartlepool.. 


58,500 


North Stafford., £20 pd. 6 


eehs 


BEk88 


sue 38 
SB S8s Sesses 





ee 
es 


10% 


BESSS 


end ‘on. Per Rt.Ch. ‘4 a = 3 


orth-Eastn. Cons. .... 4 a7 29 
Do Stock. & Darl. A.. & (155 57 
Do do BandC.... 6 181 84 
127 29 


| 305 1 
40,000 8. -Rast.(Rd. Ans.)£1 06 pd | staat 
Do Consoli lidated Gtd. 4) 142 44 





PRRreRENce SHARES AND Stocks, WITH 
Divipgexps CONTINGENT ON THE PROFITS 
OF BACH SEPARATE Year. 














£ % 
Saee sas Cetonien, Pref. No.1 4 los 7 
2,946,342) Do No.2 ............ 4 (125 27 
1,639, De sore S Wns ahnabedsd & |151 52 
953.665, Dols... 24 26 
1,253,000} Do convertible ...... 4 /128 30 
639,066/Cornwall Mipverals .... 6 | 22 25 
240,000) Eastern and “~~ te ~ 1 ae 
1,300,750) Furness, Con. Pref..... 4 {120 22 
350,000) Do Pref. Stock A .... 4 \119 2! 
1,892,150 \Glasgow & 8.-West. .... 4 (226 28 
1,655,941! Do Pref. No. 2 ...... 4 |126 27 
5,038,790\Great East., Con. Pref. 4 |1°4 26 
2,625,000; Do Redmptn Stk., 86 4 124 26 
700,000; Do 1881 .............. 4 j122 24 
1,499,952 Do ah’ % till 93, then.. 4 /123 25 
749,9:S} Do 1887.............. 43/123 25 
1,149,160 og seb ptadtuceen’ 4 
11,819,520; Gt. eos Perp. Prf 4 125 27 
11,607 ,417|Gt. Western. Con. Pref. 5 {165 67 
8,390,187/Lanc. & York. Con. Pref. 4 4 26 
2,130,000} Do ore Stk., 1882 .. 4) 25 
2,520,000} Do 1884.............. 13 25 
6,190,315'L., B wt C.Con. Pref. 5 fee 56 
2,072,000 be! 2nd Consolidated & |154 56 


6,329,974 lond., Chat. & Doy.Arb, 4 |112}13 


869, 5 532| 
23,080,620' 
8,044,987) 
Arte 12,503} 
00! 

1100, 000 

’ 000 
1,080,000 
1,500,000 
1,000,000 


2,502,038 
250,000 
200,000 

1,500,000 

93,281,569 

3,850,198 
2,422,485 
418,890 





Enea 
: 





g 
age 


Do 2nd Preference . - 4) 
London & N.-Western 4 
‘London & 8.-W 

Do ad oarde'dube 
endte, Sit ti &e. oe & 


Do convertible, 79 .. 
Do convertible, ' 8i .. 6 
Metropolitan .......... 
Do Irred, 1884........ 
Do do 
000' Met. District .......... 
pane Con. Per. Pref 4 
North Brit. Con. a : ‘ 
Do E. & G. Pref. 
Do Conv. Pref., 187 
Do Irred. Pref’, 
Do Cony. Pref. 


estern.. 4 1 


126 
125 

\122 
1 


Gi 69 


28 
27 


4106 18 


24 


45 47 


4113 
1195 
\124 
|137 


17 
66 
27 
26 
39 


"6 146 48 
ies 43136 38 
1875 4} 138 40 


Do Convt. Pf.8tk. 1879 8 1148 50 
138 38 


Do do 


Do Con. Pf.rd. A 


Do New Pref.’ 


27 29 
N. pocon, Bi Ag. ‘ jist 26 


North | — wage 44y, (max. 6) 147 50 


=}. 


Rhymney, teers 
Somerset 


& Dorset | 
Bath Ext Ord, Stk 4/107 


S.-Eastern, Son. Pref . 
Do Preference ...... 
Do Vest. ook. Obenpe’. Stk. : 
Taff Vale P 
Do Pref. 


wereee 


INDIAN Ranwars, 


| 154 
/124 26 


+ 


10 
- 138 40 
56 


ference .. ° on 73 





£ 
anenes 


2,987 520 


7 850,300 
41,014, 
74,936) 


| 225,637, 


20,000,000, Gy 


2,701 450) 
8,000,000, Ln: 


* pa 


600 000) 
oe 


‘enaeal 
71,097. 


“as 





yA 
oto Repeal & & N. West, Ltd, : 
100,000 Bengal Central, L., 


+ith net earn. yr 
Bengal Nagpur, L., Gia) 
rofit. 


rplus 
Bom. Se a oe Gta. 6 
Eastern Be Bengal A. Ann. 
Do “BB” Annuities .. : 
nture Stock... 4 
East Indian Amn A. 1963 


itd. « 
je Beben tare stk 

oo Ln. § Gta. We tebe 
Madras Gta” 1onBiiiede <b DS 

Do.. do thaws eae howe 

Do. do. iesidiginca 
Oude and Rohiikund 
-. Debenture. 
Kohilk mee 
eis Setnde Awe 


Ann 
auth puaian nee 
aa’ 


st peeee 








i Ged. 8} 


BEEE 
R2So 


nh | 
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Bs GES 


“ee 





ts 
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RAILWAYS. 


British PossEssions. 





Present 
{Amount. 


fh 

1,890,000 stents Nth.-W. | 

ist Mt. eg sf 

625,130 $0 Baftcion fe Haroe 10 sh 

$0038 De bests, oe Bed Mort. 64133 34 

oO 

393,460 Canada Centeal ist Mt. 5 {107 9 

650 Canadian Pac. $100Shs. 7 69470 

7,191,500 Do ist Mort. Bonds.. 5 ,111 13 

8,093,700, Do 60 Yr. Lnd.Gt, Bds. 3} "Deh 7 
veneen, ct 


ortgage 

au Demerara — Stock.. 82 8 
115,000 Do Perpetual Pref. .. 7 
12,9 Emu Bay & & Mt Bischoff 5 
125,000 Do Irred 43/103 5 
226,600 Games / weber Bay.ke. 1M 

20,530,128 G. Trnd. Lab Con. 8tk 

5,219,794, Do 

3,420,000. 
2,530,000 
7,168,055) 
444,100) 
4,270,575) 
5,874,151) 
2,723,080, 


Name. 


ma Branch, 


eeeeee 


eee eee eweee ae 


1,142,300' Do Cons. M 
116,300 Mntrl.& Chapln., 1st M 
115,800 Montreal & Sorel Ist Mt. $ 
400; 000) a renee ist Mt. Ld. Fds. 6 
600,000 New Brunswick 1 Mt. & 
250,000 New Zea, Mid. L. £10sh. 
692,400, N. of Canada Ist Mort. 6 
106,300, Do ist North. Ext. Prf. : 
363,350, Do Debenture Stock. . 
400,000 Ont. & Quebee Cap. Stk. : 

3,432,191; Do Perp. Deb, Stock 5 
676,000 Quebec Chil. Ist Inc. Bds 6 
550, ,000/St John & Maine ee 

60,000; Do Debenture Stk. 
200;000 St Law &, Ott. ist Mort. : o2 04 
650,000 Tas. Main Line L. Deb. 4 
213, 350' Do Prefererce 6 
272; 650! Temiscouata Ist Mt Db. 6 
719, 000! TorontoGrey,& Bruce,RI 

| _of Can. — Bas. isthe 6 

166 seed ba myer 7 = & Bruce 
s.istMt. 7 [102 4 

108,877; wei ~§ Gan. Manawatu 

sal hares, £1 paid ...... 41 

000' Do do Debentures .. 5 |108 10 

i 

| 

| 


'Wind. & Annap. or. 
Shares, £20 paid...... 43 5 
81 84 


pai 
199,009 De Debentere Stock 4 








AMERICAN SHARRS AND Bonps. 





“ot | 


Present | Clog 
Amount. | Name, Prices 


Amt. 





£ 

676,070 | Alabamed. ‘s. A OZPret., 
1,566,600 Do 3 ~— 

1,600,000, von 


30) aa 
2 48 
aos 
DN 


ne 
new 


* 


18,563,200 ‘Central of New Desi) red ie 20 

68,000,000 Central Pacific........ 

39, 680, 36) Chic. Mil and St. Paul 100 | Tat HA 

21,596,900 Do 7% Preferred... 100 116 18 

11,247,035 Cleve. A Pitteg Gar.7% 50 | 82,83 
18}i8! 


| 
3 


as 


w 


38, "000,000 Den.& RioGnd.Cm. Stk. 100 | 


23,650,000 Do 5 % reference . - 100 | 432 3) 


| toni 
| 24 


--s+-./100 119 21 
0, o 4% Lsd. Line Stk. 108 102. 4 
466,500 Lake Shore, &. ...... 100 1973 8} 
32,143,300 Louisville & Nashville 100 | Ve 33 
38,500,000 Mexican Central, Lim.., | 
om. Stock .. ... 00 | 1617 
46,405,000 ‘Missouri, Kan. & ory 100 | 12413) 
59,428,300 New York Cen. div. | 
in London 4s 14d, .... | |100 111.12 
77,366,500 New Yk. Lk.E st, 
8,149,400! Do 6% Pref 
58,113,982 New York, Ont.&c. > 100 | 3 
nyo Norfolk & Westn. Pref. 100 | 674.7 
49,000,000 Nthn Pacific Com. Stk. 1100 | 
20,400,000 Ohio & Missip. "Cena | /100 | 
D Preferred. . -+/100 | 92 93 





19,714,285 m7 F. 
|_7 nay by. Penns. . 
10,500,000 St San Franc. i100 | 23 26 
10,0 609) Do Bua Preferred ..'100 | 62 65 
2, 490,000 StLou. Bag. 67 ist istPref. 100 33: 
3,400,000) Do 3% and Pref. Stk: 100 65 38 
1. of St Lou. 6%'1 io |107 8 
50,868,500 Union Pacific ........ 00 | 65: 
: bas Com.....: Hos trish 
ie Do. Preference ....|100 ' 33 333 


Bons. % 
iret Br Bi Mt @ Las 18 2 


ny&Susqe.1 M 
KS 000, Atchsn,Top., San. wy 1920, 92 94 
5, tty ‘ Wemee ess 
oe er Goi, ‘Trst Has. 8 

ie 000,000! Bem, BObIonid. Bes. 5 |1925,110 12 
7,600,000| DoCons. Mt. Bds 5 |1988(1:4 16 
eet & Pot. (Main) 6 |1911 122 27 
1,500,000 Do (Tunnel)...... 6 1911 122 26 
6,500,000. Burl. C. Rapids, &c. 5 | 93 98 
13,923,001 ., Southrn.,1 Mt. 6 
23,143,000 ‘ot N ersey 


- 100 160 62 


25,882,000 Cent a Ist rt. 6 5 
Cal&Oreg. div. 
ae Bas, 6 
st. Deb. 5 
10,500,000 ‘Chie. EW. ‘ladies Gla 


Teves 


Treaster. see & 
2,316,000 c. Burl. & Quincy 6 
3,804,500 , Mil..4S5¢ Paul {| 
See ee mehiw Die 6 











H 15,675,000 iSt Louis, Ark., and 


=~ 


115 19 | 
}. 1,872,800 


| boo 200 Une Rome 
erse 
my Do Gen. Mort. 6 


RAILWAYS. 


AMERICAN STOCKsS.—on, 





aS SS looong 
Fe Prices 


Present 


* sar d Name. 











7 Red 
DoChic.&L.8.1stM 5 | 1921104 6 
DoChic.&P. istMt. 5 1921 '108 10 
Do Wisconsin an 

Minn. Ist Mort. ‘ |1921 205 7 
Do Termnl. Mtge. 5 |1914/105 7 
2.049,00} Do Chic.& Mis. 

div. Ist Mort, .. 7 1926 14 6 
1,628,000! Chicago & Tomah .. 1906: 117 21 
118,000,000 Chic. St Lou. & N. O. $ 1961120 22 
6,922,000|Cinu. Wash. & Balt. 
-- dh 1931102 4 

3,040,000 


teage & 1931, 65 7 
Bion-o00| Del & Hud, ist Me, 

Penns. Division 7 |1917'142 47 
1,000,006 some ee 1894111 15 
2,000,000 


3 
1,360,00( 
25,340,00( 
1,300,00¢ 


3,964,000 


Do Mort. Bonds... 7 |1894)111 15 
26,521,000; Den.& R.G.1Con. Mt. 4 |1936| 81} 2} 
1,991,000} Detr,G. H.& Mil. Bds. 6 |1918/116 20 
3,097,000' Do Con. Mo e 6 |1918 115 20 
§00,000)Galvst.& Harris. 1Mt. 6 
3,934,000 Grand Rapids&Ind., 
Ist Mortgage .... 7 
1,600,000 | [11. . Ist Mt. | 
Chic.& Spring. Div. 6 |1898 112 15 
2,500,000} Do Mort. Bonds.. 3)! .. | 93 95 
8,500,000' Do Gold Bonds -. 4 1952 103 5 
1,700,000 Ind. & Vince. Ist Mt. aT 11908 127 32 
1,450,000) Do 2nd Mortg 11900 106 lu 
3,000,000 Lehigh Vall.Con. 8 /1923/1238 43 
5, 900,000 po Ishi. Gld. Bds. 5 (1931 116 20 
8. 


1910/1079 
1899122 6 








20,000,000) Lou & Nash. Bds. 6 1930117 19 
1,960, 000! Do Snkg. Fd. Bds. 1910 109 11 
5,000, 1000) Do. 1st Mt. Bonds, 

N. Orl. & M. Div.6 '1980 120 22 
4,000,000/ Do 10-40Adjst Bds. 6 1894 108 10 
4,153,000, Do Gold Bonds .. 6 jtess 15 6 


1,000,000) Memphis & Charles- 

town Gold Bonds.. 6 ‘1924 1066 8 
1,382,000 Min&StLou.Gld. Bds.6 (1921, .. .. 
3 ed Minn. and Pacitic Ist { 

Mort, Bonds .... 5 |1936 92 94 

10, 00,000) Minn,SaulteStMarie {| | 

| &At.IstMt.Gld. Bds 5 oe 943 53 
9,628,000 Minn. & N.-Western | 

| 1st Mt. Gold Bds. 5 |1934 85 90 
14,877,000 Mis. Kan. &Tex.1Mt. 7 1904 98100 
3,000,000! Mobile& Birm. Ist Mt. 5 1997) 96 8 
1,000,000 New Orleans & Gulf | } 

' Gold Bonds ...... 6 1926 80 85 
21,710,000 New York Cent. Mt. 7 1903 133 37 
16,890,000 N.Y.,LakeErie,&W. | | 

1920 139 43 


3,000,000: Pen.Con.Sk. Fd. Mt. 6 1905 123 25 
9,900,000, Do 44 Gold Bonds 4h 1913 112 14 
14,217,000 Pennsyl. Co. Ist Mt. ai) 1921 111 14 
2,400,000 Pitts.,Cleveland and 
! Toledo Gold Bds.. 6 1922 112 17 
i 7,000,000 St a and Gru 
“6 ‘1925 108 10 


Island Ist Mort.. 
1,090,000 “7a Fra 
t Mt., Miss. kW. 6 1919 115 25 
5,166,500! Do ond Mt.,B.&C. 5 [sees 105 15 
Texas ist Mort.. 6 [1986 80 85 
5,000,000: StLouis Bag. ist Mt. 7 1928 135 46 
12,100,000 'St_ Paul, Minn., and 
Mani. Cons Mort. 43 ‘083 103 6 
32,431, a South Pacitic Ist Mt. 6 |1905 115 17 
21,049,000 Texas& Pac.IstMort. 6 2000 92 4 
27,229,000 Union Paciiicist Mt. 6 |1899 116 18 
‘624,000| Do Ld. Gnt. Mort. 7 |1889 98 102 
1,323,000 Vicksb'rg,Shrevept. 
&e., ae spam lenGold | | 
700,00 Wataah, ke, Gen. *I 
ort. Certificates 6 
3,000,000 WestPenn.GoldBds. 4 
1,500,000 Wheeling& Lake Erie 
Ist Mort.(Wheeling 
. 101 3 
! 


1915 110 12 
| 

1920 51} 2} 

.. (103 6 


Div.) Gold Bonds 5 


£ | Sreriine Borns, &c. 
1,425,700 Ala. .N.O. Tex. &e, bv. é 
"600, Do 2ud Debens. . 

1, oe so ooo! Alesheny Val. guar 
Sepp Ay ng 
g y Erie 
808,200 Atenach Ist Lend aN 
4 Mt. : 
ag ‘Baltimore & Ohio.. 
1,921,800; Po 
1,686 “20 Do 


= 67 60 
1907 45 50 
1910 134 36 
1876! 73 78 
boot 70 75 


.. | 90 93 
1895 108 10 
1902 113 15 
1910 123 25 
1927/107 9 
he MLS ak,“ 41933 16 8 

6 |1903 120 2z 

signi M&St Paull i 7 |1902 117 22 
600,000) Cleve., great &c.7 | 
6 
5 


eee ee eweee 


398,400) Fastn, of Mass: 
760,000) Tilinals Coa, Sk Fnd. 
500,000! Pa RR 6 |1805 112 13 
200, roy sheeehd nares 5 {1905106 8 
cri se ‘Tihnots ii Midiand ix 7 — rie 
Cons. M. 6 
393,388 a & Nase M.C. 
&L. div. 1902'112 15 
1901)122 25 


ereets ences “6 
renee omp.8 he ayose »istMt. 7 } 
800,000) 1904117 19 
1903 124 26 


° N. York nh. Bds. 6 
2,000,000! New York Cent. Mt. 6 
8,000,000) N. York Pen. & Ohio 
Prior Lien Bonds. 6 |1895:108 11 
441,600 NorthCent.Con, Mt. 6 {1904/109 11 
669 1897/108 10 
1910/129 31 
1920/128 30 


= 


800) Panama Gen. Mort. 7 
2,781,600 Dennegt v. Gen. Mrt. 6 
4,683,800 on.Sk. Fd. Mt. 6 
. 5, Quv,G08) Phil. & Erie Gen. et 6 

1,399,800 a A E 


Do Sirhan oF ¢ 


1, 289,400 | Pi 1 
948,200/3.&N.A Bde one ¢ 1 














+» 6 '1901'120 22 


eae am 











WAYS. 
= ___ Forsien Ral.ways, 
Present od 
Amo'nt.| = Name. Prien 
gat)’ Prices, 
000| 20) Alagoas, L., ¢ 17 i 
2,31 000! 20) Alagoas, I. %...) 1 18 
0 Anning WW bedi| S 
20,000) 20/Bahia &8.F..L., guar. 79] guise 
13,500) 20|_ Do Timbo Br., Gr. 6° rate 
000) 9 Bibao R. & Cant. Ri, {” a3 
51 }:250) 20 Brazil Great Southern. "| 19: 
8,460 0) Bracitien Imp. Central = 
a, guar. 7% | 1103 
437,420/100/ _Do6 % Deb. § 4 
5,000,000 = B Ayres Gt. sect L. ig 4 
ism - —s 1890, a 
voosltos| 5° 2nd Issue... *2°2" 7 
2,00n;009 109] Bo 34 Dee 5s oe Et 
ed 00, B A ee &Einsevada L. 
35,000! 10| Do | RAs 88 93 
200,000 100 pong Pret ia Rares “HHI3 tb 


179, 480, 100 B. _ 
122'220,100 Yh: Nortimels Ord i9e200 
ie 090 100} Dos vA 
100] hel 
1,000,000 100 Do 5% Mort. Deb. Stic 
1 312, 340 100! 


ced 1 
1,061, 150! 100 B. Ayres S R. ase Exton it 8 





44,020, 10, Do7 % Pref. Sha W 3 
49,885 10; Do Sunchales Ext. Shis 17 i 
100,000 10) Do Tucuman Extensn,. aniog 
100,000 100° Do 5% Deb. Stock sa 
25,000, 10 [Barres & Val. Transdie 

, +7 % Pref. . af 

2,974,920 100 Vent 7% 
200,621 10 Do aon ntine, L © Tue 


700,000 100 Do 6% , Debentite Si 151 33 


fM. eel 172} 
21,250 Wo | Do Per. 0, Dei —’ k ae 
28400 100 Copiapo Th: ye 
p’ rdobe Gant 11.3 be 
60,487 10 Costa Bicone i) Pref.) ry ci 
_— 20 DonnaTherChitis, ai 6 6 


125.7 75 16 Dunabl 
125,778, 10. Do Rertonen {eee | 194804 


| 
122,000, 20 Hutch Rhenish.. | 2283 
668,000 1 160 East Argentine, L., g. 7% 1469 
350,000 100, Do 6% Debenture rn ur 19 
25,009 luv Gt. Stn. -of Spain APfShs| 7 
15,000) 20 Gt. W. of Brazii Lt, BT) 1:20} 
306,250 100 Do 6 Debenture Stk. 123 25 
148,600 100 Do 6? » Exten. Deb. Stk. |113 7 
12,500 20 Imp. Braz. Nat. & Nova) 


| Ist Con. Mt. Bds. 7 Cruz, L., gtd. 7%... 910 

3,705,977 Do ist Cons. Mort. | | $2,000 10 La Guaira’& Caracas |_| thot 

Fund. Bonds .. 7 1920 133 38 370,000 100“ Do 5 Debenture. Stic. 102 
33,597, 400) Do 2nd Con Mrt. 6 1969 106 7}| 112,224 20 Lemb. Nom ~Jassy, g.5%) 13 
44,447,000 N.Y. Pen. &Ohiol Mt. 7 |1905 35 6 40,000 20 Lima, Limited... _’ 13 8} 
13,100,000' Do 2 Mort. Bonds ../1910 64 6} | 2, 254,720 100 Mexican, Limited ||" ""’ } 53 4 
28,784,000) Do 3 Mort. Bonds |./1915 2b 33 | 2,554,100 100, Do 1st Preference 8%. :|130) 1 
7 094,000 Norfolk& W.Gen. Mt. 1931 124 26 | 1,011,960 100 Do 2nd do 6%... : 
5,000,000 Norfolk&West.Imp. | | 2,000,000 100' Do 6% Perp. Deb. Stk. /132 4 

and Ext Bonds 6 1934 113 16 236,500 100 Do 2nd Mortgage 67 .||106 8 
1,500,000 Do Adjustmt. 4 7 1924116 17 60,009, 4 as Uruguay (LJ .:) 5 5} 
45,640,000 N. Pac. Ist Mt. Bds. 6 1921 117 20 | 1,131,375 100 benture Stock . ./108 10 
20,000,000 Nrthrn. PacificGen, | | 50,000, 20 Minas & Rio, L., gtd. 7%} 2047 

2nd Mortgage .. 6 |1933 113 15 26,320 20 Namur & Liege ; By the | 
8,000,000, Do 3rd Mortgage.. 6 1937 107 9 i. 14f. p.an. - Belgian) 12 13 
3,624,000 Ohio& Mis. IstGn. Mt. 5 1932 99 i01 9,890 20, Jo g. 6% pref. (Govmt,! .... 
14,254,000 Oregn.&Cal.1Mt. Bds 5 /1927 102 4 120,000 10 Nitrate Railways, Lim..! at ih 
3,000,000' Panama Subsy. Bds. . 1910 105 8 40,000 = N.-F. of Uruguay, L7% 


Pr. 
5,966) 20 N.-W. of Uruguay, L. | 1412, 
567,280 100' Do 6% Ist Pref., &c. |_| x3 87 
255,304 100) Do 5% 2nd Preference, «2 55 
371,995 100 Do 6% Deb. Stock, &c. 119 23 
44,597 20 Ottoman(Smyr.to Aidin)| 2%) 3} 
44,000, 20 Palermo. Mars.&Trapani| 14 16 
173,409 100 Porto Alegre. &. Deb, St,/101 4 
73,303, 20 Provl. Orel-Vitbsk gtd.5) *, ¥ 

241,977 to Quebrada Ry. L. & Cpr. fi 

400,000 100 “Do 6% Deb. Stock ... 
1,200,000 100 Recife& San Fran. L. gid. Ri 9 
+3,020 20 Riga and Dunaburg .. “| 17 18 


_ 39,910. 10 Royal Sardinian ........ 10911} 
69,865 10 Do Preference ........ | alz12 
92,000 6 Royal Swedish.... ..... | te th 
33,000 4 Do Preference ........ 

2,857 20 Sambre and Meuse...... | 10811 
19,991 10 Do 54% Preference eee} 12913 
00,000 20 San Paufo(Braz.) L )L.,@.7%. 47 49 
750,000 100 Do 53% Debenture Stk./134 36 


» 687 20 Smyrna & Cassaba, L. ../ 23 24 
6,250 Do7% Preference...... 
743, 044 20 South Austrian ........ 
30,000 20 8. BrazilR.G do Sul7% Sh 
975,592 100 Do 6% Irred. Deb. Stk. 120 23 
323,832 100 Swedish Cent.,L., DebSk| 77 79 
ae, soe! 7 Tali ie Sedan sp tal 
ta r 
44,687) 20 Var isd tard = a 
26,757 82 West 1 Flanders .......... 
14, 000, 10 Do 5) % Preference. . 





__Fonsson Rainway Osuications. 


4 Name, 
a \Prices, 


%| 
100 Alagoas Debs., red. 1913...... 6 (105 
100 Brazil Le Southern M 


6 
100 “Brazilian Imp. Cen. Babi s 6 1105 
sand arangola, g - 65) lod 
rkof-Azof, gtd. ......... ~ 6} 
Sarcow Wrteatethite ones B ‘99°10: 
Conde d’Eu Debentures...... 5} 102 4 
100 ‘Costa Rica ist Mort. Debs. .. 6 pe 16 
Jonna Ther. Chrstna., L. .... * 5h} 86 &y 
20 Eastern of France.. . 3 | 159163 
Havana Rail. 1st Mort. Bonds 7 |111 13 
Imp. Braz. Nat. & Nova Cruz 5h ps 3 
\Leo pecpuldiios (Braxil} < .......0% 54 56 
100 | Do Sterling Debs., 1924 . 3 
|Macahé & Campos, “Debs. ..., 5 (102 3 
100 |Matanzas and yo pee daceik Yi 
190 Minas and Rio Debs. ........ 6 
100 Mogyana (Brazil) Deb: Bonds 5 
100 Mospow aroslaw, gtd. ...... 5 
100 reeeencenatieins, & = Lena Béb 
100. | National Pisco to 


Bond, 





ono 





D. Non heseucler do 
oO] 
Do Debentures ............ 6 [100 7 

















100 oSeraikeny Ext. Deb. .... 6 101 3 
Tireh Exten. Debent. .. 6 

















————————— 
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September 21, 1889.] | 
P , 1889. THE ECONOMIST. ~y903 | 
RAILWAYS. BREWERIES, &c.—C ) 
Forgics RAILWAY OBLIGATIONS. —Con. = coe COMMERCIAL, &c.—Con. FINANCIAL, &¢.—Con. 
Closng , A ‘3 N = 
Name, Closng ame, \Ch 
sang, E nd Bal tal Peek | | 2 | Name. Glome| 3 | 3 Name. Clomne 
aT j % . ¥ lpn Brewery, Limited ... --| 36 8 "10 | 10 [Barn re Jute Factory, L.| 7 10 
8t as . Lyons, ond Med. ...... 4 | 198108 | to | sb | BORO Has s5--5.n---e-- *} 14123] 6 | 6 Dice , Limited 1 |Australian & New Z. Mort.,L) 14 
T Paris, pay oe) Prefere i rebel ty 100; Do Stock { 
23494 100 |Piraeus, Athens, &c. Ist Mt. € 106 8 | 10 | 10 \Manchester BP Lora! nami a|° Bell's Ashes, Himited: 104208 | 25) 6 1A (a Land & Fi i. 519 
iene 100 Prov. Orel Vitebsk, gtd. .... 6 |102 4 | 10|10| Do7% Preference tb Ue} Bland, J. & Co., Limited .|} 41 100 | Do 4% Debe ea rtieans 
. “ 20 Bo 1 Sardi SES He 12134 10 10 Nalderdoliyer'n Ls Ord. =. a2 12 ; ; Bodog, Limited... . : H 10; 2 British & American Mrt. ie ae 
‘ant 4 ssgeomtagctneseseseeee 8} 18 HB y Preference...’ + ies bi a Brooke — te teese 26) 2) British & Austn. T. & L. 43 
103 6 100 Ban Patlo & Hk Rio deJan., gta. 6 10310 | 4| 4 AO Oe er Beewy Le, 8 sh 10 | 10 (Bem cerrart 21 3. [ap 23 Brita merican La te 2 90 
100 | Do 2nd Series.............. 108 10 Sikes tare. boo runner, and Co., L.| 36 Ayres rust 
Ny 2 jo0 (Sicilian Rail., Lx, 1stMé Deb. 6 | 98 101 | 10 | 10 Bo see cre wry Ls ord 15 164) 10 | 10 | | Do 7% Preference ... vue] tb [18 10 Delskonlabasé anettalacah =." 
ie 100 Smyrna& Cassaba | st Mt.Debs 5 (103 6 Stk |100 Do 6 ¥ Debentare Steck. 13 314 6 6 Bryant & May, Limited -... 134133 M oop 
Meteo) a0 |Bouth Austrian ee... 3 | 115125 | 10 | 10 |Nottinghamn Brewery, ‘Lint HS115) 4 | } [Bryant Powis, & Bryant --| § 1/10 10) Do sgease and Aomey ~t I 
Ty 2 southern Ot Feanee:...--0222 3| 16 164 | Sue laoo |g fot Bese sn wesce| lao? (1 emery Getesae Spe. | & Canada NorekWestiawd, i} a's 
3032 |} = sd 99 (South Italian ...... phous - 3 | 129125 | Stk'100 [Reid's Brewery, 5%, Pr BI? ac... 6% Debentures ../105 8} 10.{ 3h 0 Mort. & Invest 
9 |Varns............- Hei svaeesd 3} 7) 88| Stk 100| Do4% Deb Sted nee le id Camel and --| 16417 oncier Egyp 
188 ' yo4 Deb. Stoc 20 5 \Credit Pa 
88 ws tp > pkeieternenns State tate 6 i 8} 10 | 10 Bt Pan ff ) 1): Stk | |100 wea Warehouses, &¢. 100 |100.| Do Land Mo 7 ore 
113 15 20 |Western of France .......... 3 | 164163} 10 | 10| Do Preference .” of Buenos Ayres 6% Debs./103 & | 60 | 10 \Credit Fonelerof Maurits L| 74 84 
100 |Wstn. of Buenos Ayres Bnds. 6 {111 13 | 10 | 10 Bhowell, Son & Co., L., Ord. 2 10 | 19 | Ceara HarbouF Oo nL. 6 7) 10} 3 ture ‘ * 
nae 100 | Do Mortgage Debentures .. 6 |100 2 | 10|10| Dots, Preference On 124174 [100 100 ‘Central Produce Slarket ot 10| 1 |Frechold Trust of Aust, Ie] 19 1 
oe | 100 West of San aulo Deb. Bnds. 7 |110 13 20 | : Smith, Garrett Co... teers) ratidt } Buenos Ayres ewstdcVene .. 164 6 10 4 G Pu c B | 
14 2 |Zafraand Huelva Bonds .... 3 | 1011 Do a pera be ies Pte so Pe 364 City Offices, Limited ......\10° 11] 13 | 13 |Hudson’'s Bay re 
io = Toot Bee 4 oy 100 1100 | Do 43% M Bonds |100 2 | 49/| 93) MRE bt Bay 
31 3 10 real’ B Brew, Us, Ord.) 36 164) 38 | 12 loity of Lond. rey 16.17 Ji |g metial Pruperty Invet., ‘ 
38 40 B at | ference............ 10 | 10 (City of Santos ImptacLim| 134144 eee. Senay Be 
oy » ‘100 Watney & Co., Ltd. , 6% Bai 6 1c | 10 |\lowa Land, nited 
a’ ine. ginny & on ce aw | 2) 8 Stace comine Uy Hah ae i 
7 37 MES testo oebon T cc8 oc Ryley eee eee ceTae 100 operate Nitrate veveeesoe-) ATF] 6 | 3 [Land Corp. of Canads, Lf..| .. 
u 5 Stk |109 | 100 100 |Land M 
Ha oe ES] name wg |__INSURANCE companres. [Sit 199 "oy Fir heb: itt 16 by Debentures. 20s." |100 108 
“3 k 4 fis 35 FI | By | ih hile a ce ips —— [tis 100 | peey eone ae sot] Bs 18 bt MANO BY, Mort, Dak cot ie 
| Z\z/\é a \& 20 | 5 Dalgety & Co., Limited .-.°) 72 8% courities, Limited’ .)' ta 3 
ite he ak Bla) o €: | <5 | | Name. | 5 te arg soe | Do aby Pe + Deb: Btoe Stock, . uu * °, » ros hy gs yt om otk 17317 
- Bhrs. | + S| S| (3/38 (o'% ‘Devas, Routled éo. “s 2.|10| 72!London Financial Assn., L 
is 100,000 |Agra Limited....| 10 | 10 | 8} 9 |S | 13 E\GE | 3) 3B. c Powder, Limited ta Bi o'| 10 | 2 (Mauritius Land, &., 1...) 18 1 
’ 1ce, Le ° 16: ee : 
aie 160,000 5 Anghe-huctrim: tnalsealseinnt Ty eet 10 | 19, Eley Brothers, oe 41°65) 6) Dose oe Bes. Limited .. ¢.7 
:* 9,970 -g |Anglo-Califor., L.| 20 | 10 shiek 260,000, 18 ‘Alliance Assure.’ 20, 2 Be ae & Austin. Copem, | of i 6 |National Discount, Limited| 11§124 
8 42 $0,000 fh Aneto Bevin. 20 | 10 | 64 of | 10,0005 AllianceMar., 1/100 20 48 it | 45 | 10) Foster, Porter, and Co: Le| 169174 | 2° | 2 |New 8. Walen Mort, : 
eh 64 r0000 lA e 7 \1e$11 ,000, 16 2-3 Atlas Fir, & a3 | 5 OS General Iiydrantie Power. L. 113113 ency, Limited ...... Ru 
b 6 ; 7 |Angio-Ital.,’66 L.} 8 | 6 | 647 000! 274 |Br. & Fr. war 1, | sol $ 4291934 | 10 | 10 |G. Kynochand 10) 2 |New Zealand and River 
b 40,000 7 |Bank of Africa,L.| 182) 63/10: 60,000. L “Bt | 9 | a en ek ek Plate Land 
24904 er 8 = of Aatrl'asin 40" Petes tt | 20,000 12 eter? Be i - ; Fi 10 | ” (Greonmund and! Betlen, ” 13 13) as wili® Zealand. bak Met Agi L Py tb 
a Se lsaines 000) isiaae, ob 0 % 
st 10.0913) of € N- America) 60 | 60 i7e'80" 790,000!” Glee Bed & &Gn.| 7 2 ie) 0 | 8 HHL Viviewd&:Co. L.A" Pri 6 Os 26 | 95 N, Hegland trust Loa, i Toast 
3 | | | reference......+0..4. 
is sisi macnn | 22) Sl tust| Sage) Hb omnes Unio) sik) $6 fttacacinse ca | fat ae [ert rin ga 
7 8 62,500 17) of N. 8° Wales| 0 | a0'za're' | 1'sas! 4 (Crown Life ..:.) 60/48} 58 62 10 | 10 | Do Ty Pref PME ES wer dba birt ne; toy 78,88 
£120) "000 ot Zealand ob | obits ist 40°00 1380) Do | & 6077 so [100 100 Do 5% Mortgage Debs. ....| 98 102] stk 100% Gaps & & rte ot Ay 
, 000... y Sha 0j1 000, o" ror 
3 is 60.000 “é |Bk-of Houmanial 29 | 8 | zf-st | 0-000 Ene “ial to 2b] 8) BF Howell and Ja ry atone Hes Pie Ea (Qteensh Tavestd La iii Pine 
32,000 6 |B. of S.Australia} 25 | 25 (28 29 10,000; 184 |Equity and Law, 100 6 224 | 6 5 |Imperfal Russian Cotton &. ‘ a Do 4% Ferp. Debentures, .| 96, 7 
9 10 20,000.10 |Bank of Victorial 60 | 38 \sy 9 | 90:000| 10" [Eng @ Scot Law, 90! 3 s2 e3| |. | Hactory, Limited a7 | 78) FB Pinte Tret.lun.,fc. ABbY 64 Ot 
v2103 25,000 10 |Cen.of London,L| 10 | 6 |21 12 | 100,000, nil. |Firelns.Asso. L.| 9 1h. t Stk ‘100 Inipd. Industrial Dwelig., L.| 118 21 6} § | Do B shares... ia 6 ‘ 
go 40,000, 7 |Chartd. of India, 0,000| 10° \Gen. Life& Fire 100| 510.12. | 10 | 10. ‘Improved Wood Pavemt, L L.| 12 13 {gtd | 193 (Scott: American Invest., I) 4 4b i 
a | | Austl., & China} 20 | 20 |28}20} | 60,000, 6 \Globe M 10 | 10 |Ind. Rub, 0 {See to [peiee faat Tuvest., 1nj1Bs 96 
i 30,000 6 \Chartd. Mere. of ’ | wiobe arine, L { | 13 n Gut. Perc., &c.,L.| 19 20 3tk 100 Do6 
iS St ree (oind., Lond: be 26 | a6 [2x5 oy] 9] * (Suartiam,, Lite) oo 8 ® 100 | Doi Debentures’ (104 8 Stk 100. Dos Gl, Preference "tat 28 
yf amaaee  ederreee Lae | se taneee| Pa HomesCeicniai) | "| °° [stk 100 | Dogz Mort-Debe.red.'94.,|113-1 | 3 | 2 South Australian... ...-| 63.06, 
4 260,000 15 \Com. of Aust., L| 10| 4 212112] 12,000) 32 Itunperial Fire “|, 25174 ta [Stk 100 lis Guaite Corp. Pek Boa 10 14 |!00 100 Biock Hichange $7 Deb.'al|101+ 3 
¥. $00,000 10 (Consolidated, Lt-| 10 | 4|-e¢ 0° | ‘roo! 12h Hanmeriat Fite --\Nool foltgs fo |t00 00 Lake Copale, Limited. | v3 4 | 10) 2) Texas Land and Mort, L| 3 
5 bh , 6 |Eng. Bk. of Rio 67,000, 20 {Indemnity Mar. 15, 81112 | 10| 3}\Lautaro Nitrate Limiied..| 8 9 | 10| ,} (Trust & Agey. of Austr, L.) 4% 42 
: 10 } de Janeiro, Ld.| 20 | 10 [15.16 | 136,493) 15 | Lancashir ae 20) 2) 738 | 20 \Liebigs Extract of Meat, L.| 67 69 10 | 30 94 eee 14 15 
5. 60,000 10 |EngB.ofRPlateL| 20 | 10 \17418} | 50,000! Law Fire ...”.”|100| 24{16 17 10 10 {Linoleum Manufactaring,1.| 25 7 10 | 10 5% Pref. Shares ...... 1413 
; : 36,000 10 |Eng, Scottish, & 100,000! Law Gtd.& Pret, 10, 1| 1) 2 6 |Liverpool Nitrate, Limited | 21 3 20 | 6 Trust ated Loan of Canada..| 6 
13 | AustralianChr.| 20 | 20 |37 8 60,000) |Law Life - | 2ol 20193 4 1 | 2 Lond. Prod.Clear’ erm A vy oh 20 | 3.) Do New «.......00..-. 004. 3.3: 
40,000 6}/Ger. Bk.of Lon.,L| 10 | 10 {11 12 20,000) rea Legal & Gen. i. 50 ‘813 133 - ‘London Btetengcayl ric. 23 3 ° | 3 Truster Exors. &¢. Cor oL) 5} 6 
Yi 15,816 10 ‘Hong Kn& Shan.| 284) 28453 5 | so.611. 65 \Lion Fire, es 10 14 13 25 10 | | 7 |Lon. & Tilb'ry Li chtcraes,f L| zt g | | & |Union Discount of +» Li 0,10 
158 45,000, 7 |Imperial, Ltd. ..| 50 | 16 |19}20) | 391,7521, 65 \hiv. Lon.&Globe \Maxim-Nord, Guns, &c., L. | 3 7 2 |Union Mor e& Agency of “ 
i 500,000 6 |Imperl. Ottoman] 20 | 10 114 i ni Fire and Life St.) 241 42 stk 100 | Do Debentire Stock”. .”.| 92°94 Australia (L.) Ordinary | 23 3t 
"37 20,000, : ‘InternationalBk. 49,6261 6 Do(ilannuit de: 1243 S$} 25 | 26) lgrme: Dwellings As-| z Sx |200 Do 6 7, Prete po BN 7 
55 | | of London, L.| 20 | 15 |16 17h 35,862) {London 7 25 S513} 57 9 sociation, &c | 23 6 Stk 100 | _ Do 44 7 Irred. Deb. Stock ne ” 
+ 12,620 6 Ionian, Limited..| 25 | 25 Fs 1,] 74,080, 12 |Lon. & Lanc. F. 25 24,16)17_ | 10 | 10 \itner's Safe, Limited °. 7. 13 14 | 38; 90 |Van Diemen’s Land....... ‘i 
3 93,750 16 |Lioyd'sB. &Bosq.| 50 | 8 |25 6 | 10,000| 10 |Lon. & Lanc. L. 10) 2 4 43] 5! 5 |Morgan and Co., Limited .. 3 33] 01.1 / Western Mort, & Invest., i. ry 1 
a — 26 Hon 4 County, £ ee +4 93h 38 be000 | 12} |Lon. and hey 5) 6 |Mortis Tube, &., —- ; 
Se a : Y 2 M 20) 24 4 8 8 |National Safe De} it, 3 FINANCIAL— STS, 
a 80,000 13} Lon. & Prov. L.| 10; 6 |!7318} 40,000, 414 ‘Marine cnet a | 4/333 4 mi 5, 6 |Native Beene, Tinie ai it ae ne TRU 
i 60,000 15 |Lon.&R. Plate, L.| 25 ) 10 |29 30 50,000) 10 Maritime, Ltd. za) 2| 446 | 10| 8 |Nelson Brothers, Limited. .} 7 hy 3tk 100 ;|American Invst. Trust, Ltd. 
93 60,000, 6 |Lon. &SanFran,L} 7} 7/8 8) 60,000... |Mereh’ nts’ M. L| lo 2 10 | 10 |Neuchatel Asphalte Pref...| 53 6 Preference ve | 
9 20,000. 7 [London & South 100,000, 28 |N. Brit.& Merci, 25) a 5! 8 i! Nevada Land and Cattle . | af 22 |Stk /100 | Do Def Die pt Soe 
s | Western, Lim. .} 50 | 20 38} 93 60,000 nil. ‘Nat. Marine, L a 3| ii 3} +s New Explosives, Limited . ‘34 32 {Stk /100 |Army & pate Eaves. L., Pf,'1 
Hk 140,000 15 |Lon. & West., L.|100 | 20 ,73} 45 30,000' 20 |Northern ...... 10 ‘693704 | 10 | 10 Nobel Dynamite Trust, be. .| 1541 6 Stk |100 erred is 
tn 60.000 7 |Lon.Chr.ofAustl.| 20 | 20 [30 31 40,0001 82 |Ocean Marine..| = 24 44 6 9, 7 !Norton Brothers andCo.,L.' 4 tk}100| Doty ne 3 
; ‘A 60,000 6 |Lon. Bk. of Mex 6, te 13hlps Phoenix i 60! 27 g2| 10 | 6 |Pawson and Co., Limited ;. | 63 oi Stk |100 |Bankers’ Invest. Trust Prf.'112 5 
> &S. America, L. 10/ 6/| 748 180,03 15 |Queen....... 1): / 10) 1) 63 68} 5 | & |Phillip Morris & Co. stk |100 | Do Deferred : th 3 
tT 62,600, 12 |Lon.& Braziln.,L.| 20 | 10 |213 24 100,000! 204 [Railway Passng. 10 38/| 62 7% 5: 6 |Phospho-Guano Lied | “4 4 stk /100 | Do4y% Debenture Btock |. ie 
. 120,000 12)'Lon.Jnt. Stk., L./100 | 15 |41 42 | 200,000, 85 |Rock Life rey 16 16 | 16 |Price's Patent Candle, L. - | 24 26 | 3tk |100 Foreign, Amer ican, & Gen’ amt 
r 25,000, 6 Lon. Par&.Amien.| 20 | 16 |23 26 | 689,220 16 [Royal RE St. 100/375 85} 5 | 5 |Primitiva Nitrate Co., L. ..| 314 2) Invest Trust, L., Pref, {218 20 
; 175,000' 10 |Mer.B.ofAust.,L.} 5 | 2 | 3} 3 06,515 5¢ |RoyalInsurance 20 anf 2 100 100 |Recife Drainage, L. by, Deb.| 86 89 |3tk/100| Do Deferred...” 123 26 
Po 75,000, 6 |Merchant, Ltd... 10| 4 | 4 48 4,800 £22ps'Sun Fire 10 1 /R, Goldsborough & Co., L.| 14 12|3tk/100 | Do 4% Per. et, Deb. Btock "” *}108 8 
Hy 000 = Nat. of Austr'Isia} 5 | 4 |11412 4,800, 28 |Sun Life |... _/10 * a 7 10 7 |Richard Horns y & Sons, L 5a 6 | Stk [100 |Foreign& Col. Gov. Tst.L.P {126 30 
: 200,000) 1 $100) $40 11-114] 100,000 30 Thames&Mer M 2 % 12312 ~tk|100 | Do 6Z Preference Stock . a 3tk }100 |" Do Def z 145 
108 100,000 3 \Nat. ‘of N.Zea.,L.| 9 | 24] 122 4,500, 126 |Union aula oe 100 |100 | Do6Z Debentures........ Stk |100 |Gen. & Com. lnvest., L, Pt. 116 is 
a ao 4 Hat.) Pro.ofEng.L rs 10) 46447} 40,640, 10 Valen Wer . 34, 72 Sj t. ‘4 de Janeen Ry Imp., L. " Pe a 100 | Do Deferred.............. 102 6 
eee 2 ee eseereee st Deben: 
4 to “i age get 20 Ra A a ‘aan i Hpateeceal Lite "0 "B82 63] 10] 6 Rio de Jan, Furi ae 100 beeen invest Lr Pt 108 3 
Y , ane — | Ee 3 00 Deferred. ....0.0. 
i iis 1 ican | hi | Btn rata ome | g/g her ge YB eg 
13 000, 1 2 |Un. of Austr., L.| 75 | 25 |e7 & AN AND 5| 5} To eaeren "| She srteet, teat Gone Bit0s 7 
134 750,000 4 | DoIns.Stk.Dpts.'100 {100 |103 6 Gsnare DOCKS. sf 10| 2 ne afr Co., C. & Lim. in? Eeiee wah eM wards dln, 98140 
. 110,000 13 ‘Union of Lond.,L.'100 | 164/41 2 Eig 10 | 10 | fully paid ....... | $10 |Stk|100| Do Deferred.............. 140 43 
24,975, 64\Union of S n &| Siz | Name. |Closng &| 6 \Rudge Cycie, Limited . | 3 K we 4 
Sd _______ Bug, Ltd. ....! 18 | 10 |ropi0g | | A \Prices, | 20 | 16 iSadier & Co., » Limited «---.5) 8 r j 
aeemnenll lead wee 0 amuda Brothers, Limited, 4 rus 3 eed 
ng BREWERIES AND P | 20 |Alexandra Dock & Railway Ras 6} 6 iS n Jorge Nitrate, Limited: 9 10 |3tk (100 Deterr — 0 
DIST k 100 | Do4% Perp. Deb. Stock. . 5| 6 /San Pablo Nitrate, Limited 7 8 3tk |100 | Do4 % De benture Stock ..|108 6 | 
— ILLERIES. Stk [100 Birmingham Canal ........ “l128 90 | 10| & |Santa Laisa Nitrate, Limtd.| 9.10} 201 20 [Mantel Trust, : 
Rasmestns 0 Jim un — Baty Weel 2. 2 
7 | eis | Bf ietter ee oe 
|S | enture Stock. .| pratt’s Patent, Limite 9 Stk }100 um Inv i 
‘ £ g| Name. Se 100 [200 tang | en Canal . pas & ° : Do (Americ), Lames vet 8 rt R. Re, iw Eee , Bret. me | 
Sar ae ROM DOCH oii ick es def mited...... 11 & bs., red. at 107%. ./112 14 
: tk 100 ‘Allsopp, Samuel, & Sons, L..| 84 87 — Le Do 4 A wage Stock..| 05100 | 12 | 12 'Telegraph Const., &e., L. ..| 44 He Stk }100 | Do 44 ‘Debenture “ 106-10 
° : Stk 106 | Do Br reference........ vee. 221 24 | Stk '100 ‘Lond. 4 Katharine Di 39 ai 2 20 ‘Danited Stat eee ones Te ,3 Stk 100 |Ratlws seattneme, Beet lesa 
: » avacd peti pochentire Btock|113 15 Stic (100 | Bo Reveeture Btock, 47/108 1 |100 [100 | Do of Debentures. Stock sf [stk ileo | Do Deterted..t..- Pret iat 
Ramee 1100 | »4%.|108 tw }100 |100; Do 6% Debentures........ ; 
6 = 100 Bass, Ratcliff, and Gretton.. li19 at 2 Stk i100 Dost 9 6 Ne ow Brel erence.. pe ¢ Do 6? Bo 102 4 | 10 | 10 Railway Share Trust, Lh, Al 748 
. ; 10 |Bristol Brewery, sotiee a 4 ~ ew Preference../104 9 |100 |100 Do Collateral Trust Bonds 97 9 | 20) 20} Do B6Z Preference {126 *2 
4 o., Limited, Ord. seer; a 100 | ne SIG .»../102 7 | 10: 10 |Val de Travers Asphalte, L.| 12 12}] 10 |. 4 |R. Plate Gen. Inv. day. Trigt,¥ L uh 8y 
i 10 10 obo Prolerenes ne ?7o71 eaten ie 100 ilwall Dock... abide ct: 10 | 10 Woterlow Bros, & Layton, right > 100 Seats togaeh fs 85 
: etenham Brewery, 14d., ot 73 | Bt 109 | Dos Z Perv. Brelerence 120 35 1| 1 [Welford and Sons, Limited) 2 {oo | De eet eras tt 
. A p. cit ag ey Sipe 6 . 10 | 10 wore ee Harbour 4% Gtd| 12 i3 1} 4 H 1 |W. Fordham &ione, mh ap i Stk joo |U. Amer, i invost! “x 9 
: 5; 8 \Col chester Brewing, L'rd.| 2} 3} oe 10 iBosthampton Canal ~ ty Kieesdes ia 41 8} Young’s Paraffin, &c., pt: sex hiee "re (Lim. Preterence mM 5 
D Pentorene ng L.,rd.) 2} 34 | Stk {100 Southampton Dock ........ SA Se 
8,19 (Conte & Co's, Piet.”---:| tenet | 26 [0 (Sues Cau ‘Dedentare tock 14 1 | FTTANCTAL, LAND, AND [St#/i00) Dod Z Debeniure Stock: ina 6 
Mente eee 7777 W128 | 20 | 20 Suez Canal Shares ........ 
10 ' 10 Daniel isin Brew LG 108 ai Stk 100 ‘Surrey Commercial Dock ../121 6 INVESTMENT. 
} 0 | Do 7% Preference ....... Bia 
‘so We Digi, Lived, Peet 1041 i sachin a Baa &e.| § 3 Wome.’ 
| ntures ...... 110 12 1; 1 Aerated Bread, Li 
: ‘7S aes Ora.) 5 5| 6 ‘Afuminiom fo wane a vf hey ary 
: Ea Qltmanandtpencesic) eho] | & (oval aie Bra Acrioultars! of isu Le 
& Btk |100 anaes, A. fon Sot ic 10 ot anges . sMeanibhccs <8 ‘ tk % 1 eet sh my beat it 
| stk {roo | pOptaary ...--. soe tlaas a9 | Btk 100" [Artian CAA ae 108 13 of London, Limited ...... Ay tart 
i Stk 1 reference............|153 56 | Stk (1 00 | NG stern 1879....|109 14 | 10 | 4 |Assets ae se xeqh MA; 8) 
, k 100 | Do 6% Deb. Stock “a5 27 | 10 | 20 |Aasa Ltd., 10 | 2 |Australasian Mortgage and soanl ee 
reo heb Hodgson's Kingston Brew. } lL 6 A Prefer aan aanhin dhe vial % Agency, a4 1 
| 2 Do 6% Debentures .....:..'109 12° ' 100 mt Do 6% Debentures...... ‘105 7 ' 25 | 214) Australian Agricultural. ;.. mA 
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THE ECONOMIST. 
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[September 21, 1889, 





COLONIAL AND FOREIGN 





TRAMWAYS, &.—Con, _ 





























GAS.—Con. 
Name Closng 
i 3 Prices. 
Stk 100 |Commercial _— 5 
20 | 20 ee ooee] @ DO 
20 | 20; wo % Preference........| 87. 9 
1¢ | 10 |Euro Limited «| 244 6) 
Stk 100 [Gas t& Coke A, Ord. ../261 6 
Stk 100; Do B,4% Maximum ....|100 6 
Stk 100 | DoC, D, & B, 10% Pref.. ./255 60 
Stk 100 | DoF,5 wh \eewate 123 8 
Stk 100 | DoG,7 188 7 
Stk |100 | Do H,7 ./166 71 
Stk 100 | DoJ, 10% Preference....'253 8 
ai iss | Beige pa! 
ore | 10 |Home Kong ond Chine 7.._|'s14 9 
&tk |100 [Im tee ee 211 15 
6! 6 ta & Mediterranean, L..)} 5 
33| 2¢)Mauritius, Limited ........ ; 
100 |100 (Met. of Melbourne 5 % Deb./115 17 
20 | 20 |Monte Video, Limi . 21 2 
6| 6 tal, Limited. ........ 9 
R 5 piomen. | aasited abicee ees ae 
10 | 10 wt Limited... ..... 16 18 
Stk |100 South Metropolitan, A ..../312 17 
Btk ,100 pe B ‘tn th Gibdabesvilenet’s 237 
3S fe ST  ptepagerenee eerie 250 
Stk |100 De perp. 6% Deb. Stock'139 45 





COAL, IRON, AND STEEL. 



















































































10 ; 10 ar Hematite io Cee, L. 
10 | 10 Do 6% Preference ........ 
#0 | 20 |Bolckow, Vauguan & Ga, L.| 18 19 
FES Shia hoe aeee 10311 
6@ | 60 ‘Bowling Iron, L. .......... reg 
10 | 74'Consett Iron, Limited....., 25 6 
23 | 20 /Ebbw ValeSteel, Iron, &c.,L) 7) 8 
&| 6 |English Crown 8 2 23 
100 | 75 \John BOn, be... 73 6 
1000100 iakigh & Wilkes Barre, 
6% ist Mortgage ........ 98 102 
10 | 10 |Murbolla Iron Ore, Limited) 3) 4 
10 iduntz's Metal, Limited .. 8 9 
624) 6 pet ye Blaina “ Pref.*| 66 9 
10 | 1'|Nowpe: Abeeen. Sten Goat,£] $2 of 
e rern. Y 
20 | 20 |New Shariston Coll.'s,L. Prt tte 
20 | 20 |Pelsall Coal & Iron, L. 7 
6| 6 mney Iron, Limited. . =| 4 if 4 
6) 4 | eRe ees 1 
100 |100 | DoT% , SEES ay 98 102 
10 | 10 |Sydney and and Louisburg Coai 
and Railway, L. oF. 2° 12 
10| 6) Do10% ist Preference . . 7h 8 
10} 10| Do 6% 2nd Preference . 3 6 
10 | 9 |Vancouver Coal, Limited ../ .. .. 
10 | 10 | Vickers, come, &Co. be L.Ord.| 9 9} 
Stk |100 Preference ..........! 1100 3 
25 | 25 West Cumberland in.&8ii.L a Ae 
BRITISH MINES. 
6) ; ,Devon Great Consols,L.; 4 14 
4 /Great Laxey, Limited..| 8 9 
° ret ou South Condurrow...... 748 
oe 1 Hild South Wheal Frances .. 7 
od ane ° hin _ ees ate 2 2 
4) |Weardale Lead, L. $1 
sat | West Bassett .......... 15 2 
a | sonore West Wheal Seton .... at 3 
«- | 8/9/6 Wheal Bassett.......... 7 8 
-- | 6/120 \Wheal Grenville........ 14415} 






























































MINES. ; ete ree 
i 3 z Name. 3 | Name. Clomg 
F | = Name. (Slosus = e | Prices 
Ss mm (3/8 19 Beak. Pmlted 
2| 2 |Alamillos, Limited ........ 442 “rr and Belgrano,| “* ** 
1| 1 Almada & Tirito Sliver i. | 1 ein 100 | plmited, Preference. .....: 8 
10 | 10 /Anglo-African Diamond,L. | “4l 43) 19 | 19 Raster Assam, Limited 8 (Calais, Limiter oe <---/119 93 
S| djise Bibeee, Sdentied ..... cdl 10 | 10 Jokai (Assam) Tea, Limited 10 |\Caleutta, Limited 77°.77"" | a 
Wily: —-~y on 1) 2|| 96 | 20 Jorehaut Tea, Limited . 10 \Carthagena and Herreria | od 
& | § (British Broken Hill, L..... | 39 48! 10 | 10 [Lanka Plantations. Limited Steams, Lienited eoreree 
| 12 (Os Seppe Lied aoe 10 | 10 Lebong Teas x00 | Heaim Letmaited = ...-... oa ot 
Pattee ® 10 | 10 Luckim ore Tea, 1 Mfimnited:: 5 City of Buenos 5 tae by 
| Gopiapo, Limited. are 10 | 10 Ouvah Coffee. Limited ....- 100 |" Do Per. 6% Deby Boek. ““iy3 
1| 1|DayDawn PC. Gold. L. . 10 | 10 IGueer Accom Ten Limit 5 Continental” Met. T° 
1| 1 |Devala Moyar Gold, ‘hen’? e Ordinary, Limited...... 3} 
1| 1 |Don Pedro, &c., Limited .. TELEGRAPHS, TELEPHONES. 4 porte coe] 435 
1/1 t onitor, L... i * S Bilburgh ser ESTES IE 10 
6 | & |El Callao Minin 3 100 (100 aaeieae Sevest, Us, =A $ lol n —, 113 
1| 1 |Empire, Limi af tk |100 10 4 
tl dolfeoee ease onus: | Atma | Ook 
1 : ex Gold sae 5 Pref. : Tas 10 Bresilion _Gabsnarine, I... = 
PRT y= pape vl 8 Telephone & Maint. i. 10 
" " Mont a = ssa GF a, 10 10 Ci 107 ~- ee paerteh = 
1| 1 |Mysore Gold, Limited ::_: 6} &| 4 \Direct Spanish, Limited 100 
2\2 ua Unitd Co: L 4p) 5] 6 Do 10 Preference. 100 
1| 1 \New Chile Limited. we ee | 20'| 20 |Direct U.S. Cable, L. 6 
1 | 166 New Emma Silver, L. .... 4 2) 10 | 10 |Eastern, Limited 10 
4 isOld Lout, Limited’: | %% "E100 [100 Dos Red. 1800. 10 North Staffordshire 
: 1 gold, L.,Def.Ord. i 2’ Stk {100 | Do 42 Mort. Deb. Stock 10 Nottingham and Dist., L... 
ye Do 10% Min Min. Pref. ...... 2} 10 | 10 |Eastern Extension, L. 10 |Provincial, Limited........ 
2 2 Panulcillo L. 7 1 100 |100 Pe $6 Debs., red 1 10 /Sheffield ee eeccccceccceseces 
99 | 2 pontgiband Silver Lead | gt gt lice [ton [Raven keen Aten. 62 Mt Deb 108 ie ipocth Lneden. oss 
13) 23/ hillip & Colnl. Gd.,L | .. .. | 10 | 10 (German Union Tel. eTrust L “ 10 Southwark aud ‘Deptford, 
6| & Richmond Con., Limited.. | "2 22} 10 | 10 Globe Telegraph & | Ldmited ......0s0e.s.eeee 
100 /160 |Rio Tinto L. Mt. Bnds., 1880 103 4 }10/10| Do6 Retea 10 ‘Sunderland, Limited ...... 
100 |100 | Do 5% 2nd Mortgage . 100 1 | 10 10 |Great Nortnern ............ 3 10 Tramways of France, L... 
10/10 | DoShares .............. 11f124 /100 (100 | Do 5% Debentures (1881) .. 10 age 2 of Germany .. 
1 | 1a) [Roy's Dewdorbere Gon’: | &° tl'ss |'ss Itado-Muropean, Limited.» 100 |. Do 82 Debentuvess 77.27 
1/1 Seottish Aus ° 3}/ 10 | 10 London Platino-Brazilian,L 6 Vienna General Omnibus .. 
1 TE: aivcsesaskatesene 14 14/100 100 | Do 6% Debentures : 10 ‘Wol lverhampton, Limited .. 
TA ne tee cd A tect 
1| 1 StJobn Del Rey, Limited | ..... Stk 100 Submarine 0. WATERWORKS. 
2; 2 a »“L| 34] 6 $,| Oates Te Telephone, Limited 20 |Alexandria, Limited 
1| 1 |Tucopilla opber. mited | © }) 5 | 2h) Do New...............006 20 Antwerp, Limited.......... id4ia 
6 | § Tolima, L., A Shares... 13 23 | 10 ao West African, Limited . 100 Chelsea, Ordinary ..... 
10 0 United Mexican, Limited | A 7% |100 , Debentures 20 City of St. Petersburg, Lia. 
1 a! Wentworth Gold) Limited | 0 4) 10 "io West Const of America, L.. 0 Colne Valley ........ enad iON 
SHIPPING. 100 |100 | Do 8% Debentures tk /100 East London .............. 215 20° 
a| 2 ¥ "Do Brefe aan, & 113] 50 | 50 (Grand Junction, max. i0%.. 127 
| 36, |Advice Stcam Ship “istics : 7 itl De serccocesens Btk /100 |Ke De ices Bess savers oe 
somal thanen oa, i oo egieegie ss the. wane. 
14 Castle Mail Packe — a4 4K - 8% f Bebensa’ A, 1910, 0 | 7 Kimberley, Limited.’..”..: 1 
4 (Cs nard Steam Shippi ng, i is io 10 | 10 West 3 ndia & oor L - a » maximum 10% .. 261 6 
10 SRE genta 8} 10 | 10 Do 6” First Preference sae oi De sewer esas esesees. 5& 
= (General Steam Navigation..| 1191 a 10 | Doé6% Second poten 4 Do § benture Btock > 
10 | Dost tattoo “obtog |2000 1000 Western Union 7% Bonds O18 or ne Ne 
4 | eee: 9 100. 100 | Do 67, Sterling Bonds. . 0 || opo,Debenture Stock B’.- 128 9 
ation team os 4 Ogee, CPref ..... 
'New Zealand Ship; a 4) TRAMWAYS AND OMNIBUS. — {100 ‘100 De 6% Debenture Bonds..| 92 6 
10 Orient Steam Shipp ne it /100 Pernambuco Ist Debenture| 
4 aa, and Orie 71 3 a is 5 Angle Ayestion. ne, Limited.) 4 wf x _ nd (WM) Water 4 6 
enovisns be 6es 3 9 benture \Portla ater 44% 
60 Pte Mai mT ein bape 68 71 > mano. Limited Mortgage Bonds ...... 6 
~4 pane Sara & Alsten, 1. -2| 9 93] 10) 10 Belfast Street .............. Ee Stk 100 Southwark, pe Vauzhail, 
20 |Un} 5) ope Ship, Limited = F = v4 ae teen’ &c., b! | eee Brcars area ineees eS 
19 ‘Union Stent ‘Ship Of NZ) 14 2) 2 Brazilian Street, Limited . ‘Stk 100 0) gyelagabenie 








Provincial Stock Barkets Price Current. 
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EDINBURGH, GLASGOW, 
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EDINBURGH, GLASGOW, 


&c.—Con. 
MISCELLANEOUS Com 
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Scot. & N.Z. Investment, i. 
Scot.,Ont.& Manit. Land, L. 
Scottish Wagon,Limited . 
Steel Company of Scotind, L 
Vale of my Tramways . 


Scottish American Mort. L 42 4 


FOROS 




















0 
Swan Land & Cattle,Lim. . 3 
Western Ranches, Limited 1 
West Lothian Vil, Limited 9 17 
DUBLIN, &c. 
RAILWAYS. 
| EF; 
<s 7 
| | Name. ot 
& | om 



















































































&c.—Con. &c.—Con. 
RAILWAYS. MISCELLANEOUS.—Con. Fy , 
No.of 25) z 
: | | ] KH N z 
Autho- | 3 Closing 3 | Name. ‘Closng | Shares, ==, Name SE 
L_— & Name. Ps oa | Prices Be! ead 
“ae oe: 100 rm Manchester Royal Exchange) 191 93 10 000. fig ute eveanen) 
3000 | 100 Cte 1 & Cerro P 10, 4 Som ——. se ") ne P of en ag 50 
MCO ......-- nimum Pref. ..| 7 | 
27,478 | 20 \Coquimbo ...... ef 4 ae 5 National Tele pene ove scene) a paipses 10 Betsh tmp Life! r< ae + 
200 | 100 'Tongoy .......... 205 21 | 25 | Pacific Steam tion . 12 3 St 60,000' & Scottish Life, L' . 40 
3 4 Palmers Shipbuilding eA" = 8 16,000 6 Scottish Metro-| 7? 
ar SR. caeengibn ck’ 69 re | 
BANKS AND INSURANCE. 10| 10 |Patent Nut and Bolt...” 20 a4 Pasa... 
ips 20,000 20 Scttsh. Prvncial 
fer i mk, : "ae 50; 50 | Pearson and Knowles “B22. 25 | ls Fire and Life! 50) ls 24 
Se EH glul2¢ si ‘Runcorn Soap, &-, Limited 165 173 |. [Scottish Union| © 
$$ \S2 Name. Siz\s= ‘decontg- ms, Kz 2 £282,571 135) Sational, » A" 
Os = 20 |sharp, Stewart & Co. ...... 9 
ia | A) head Bn de Staveley Coal & Iron “A xs wt ee 
- | (Banxs.) 4 Do “ eee ewer ereseee 
13,0111 7 |Adelphi .......... 20) 10/14 14} 60) 36 |Tredegar Iron & Coal “ A” % : MISCELLANEOUS. 
25,815 te Bank of Bolton A” 2 C i2 12 26' 20 ‘West ndia& Pacific Steam, L28g 29 2 3 
000) 14 nk o verpoo 42 2 
30,00C ” Lanes. & Yorks. ..| 20} 10/264 ; EDINBURGH, GLASGOW, &c. | = Z | Name. 
Se'o00| 13¢ Liverpo eg a RAILWAYS ryiiry 
30,000; 1 ve! on \ 
44,000} 15 Manches. & County /100) 15/542 7 10 é yarn tebe es m : a “ 
17,050) 11} Manches.Jnt.8tck. 20| 612g i2 | Arizona Co — + me) 
90,600 4 Man. & Liver. 60; 10, 7 | Autho- | ¢ Closng | 10 . ies Val I Land &., 
95,000) 1 \Manches. & Salford 50} 8/23) 4 rised | Name. | Prices | 10 $ Arniston Coal, Limited . 
60,000| 16} Nth. & Sth. Wales! 40; 10133, 3 Issue. | 6 | 6 |Assets Company, Limited. . /6 10 0 
a Yi iver’ Beching, = a ouve 7 oan — lo North 10 | 3 |British & N.Z. Mort&e. rt&e. Li 
arr’s Banking y 100|GreatNorth of Scotland) 62 7 6} 60 | 20 | Bri.India St. Navigation, L. 1 
40,000 |Union of Manchst.| 25) 11/183 1 935,465 100, Do4 apeveneare Stk\1296 0] 10) 8 Broxburn Oil Oil Limited"... ry 06 é 3 
INSURANCE.) 1,722,8391/100\Highland ............ | 93.10 | 10 at Burntisiand Oil, Limited . | 7 40 
35,000; 20 lerIns.&8.Pwr.| 6) 2 ihe 1 | 1 |Cassel Gold Extracting, L -| 2163 
62,067] 10 (Equitable Fire...-| 6] 1 BANKS AND INSURANCE. 6 | 6 \Cat.Ranche & Land, L. ay 
20,000) 1 0 Lanes York Aced.| 5 14 a 3h 3 10 | 10 Clippene Oil, Limited | 9 15 
60,000] 10 |Manchester Fire ..| 20) 2 25) l = 10 | 2h Color. Mort.&Inv. ofLond., L| 3 3 
40,000 10 Reliance Marine ..} 10| 2 No. of 33 € ais g 10 | 7 |Dalmeney Oil, Limi 17 0 
60,000] 10 |Sea Insurance ....| 10] 2 i Shares. A Name, Sis s = | 10 | 10 | Distiller’s Com any, ima i4 16 
12,5001 6 iU. Fire Re-Insrnce! 20! 8 {11g 11 {Mie | O Be 4 2 See sreave Le L) 31: 
behead 1 |] 
MISCELLANEOUS. %, | | sisiteaee ee 
: £1875,000) 13)) Buk of "Beotind 150 50/100'316 © 0} 100 |100 | Edinb. Water 6 % Annuities 188 0 
5 < Nam £1000,000) 14 “tritiahtinen Go 109 100/342 06} 10 | 9 |Fife Coal, = ited 0 
c, e. pane 60,000} 74/Caledn. L 12}} 24) 3 16 3 | Stk |100 
Dm ces 100,000 10 LY tener | on he 7: Glasgow Corp (free o «e 6 
£5000000; 1 n 
i uledwmstn arto | i) 1, Nea ine § 3 Vb ln daa coe: 
100 100 hectare te United G Gas“ 4° 1024 3h | £2000000; 9 |RoyalB.of Sctid 190 100/220 00 ” we | Glasgow Water «7 Annuities . 
lt leone Geos A ..|i95 99 36,000) 12 |Twn.&CountyL) 35, 7117 50] 6| -6 |Lanark Oil, Limited 
y00l100 |Loode & Liven Paeepee 100,000) 12 |UnionofSctid.L) 60| 10:21 18 9| 10 | 10 | Marbella Iron Ore i4 
ied nemdinde anal ..|405 67 (LNSURANCE.) 6 | 3 |Mis. Land & Live Stock 7 
R..8. PA Tai ted wy ‘ 5 16,000; 22 mel iF Fire od aln we é A 1 gy South tae ag L 0 
16) 15 |London & Manc. PlateG1 1 24,000) 14 |O. of Giasg. Life) 25| 24!:0 12 6 | 10 H N-of Scotland Gan. More L 
iol 6 |ManchesterCom. Buildgs. L! 8 8 6,000! 12 |Edin nM 


burgh Life'100' 15'45 00 °100 100 N. Zealand & Aus. Land L. 


695, 770 100 Dub., Wick.and 
3197674 100 Gt. Northern (Ireland) Stock Ivo 
4967705 100'Gt.Southern & Western O 
2370000 100 Midland Gt. Western Conso 8 As 


| 60 Belfast and County Down . 
100 Belfast & N. Counties Ord.. 
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£ 
3,000,000 105 00 
120,000, 1 |Hlibernian, L.| 20) 
150,000. » \National ....| 50) 
30,000 1i | Royal Bnkg. Li £0) 1 
160,000' 20 ' Ulster Bnk. L.| 15 2}! 


Wexford Ord.| 7H 
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£9 4/7| Patriotic Assurance . 
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B © Ol af * 
rah | ostng| | gs |Closing 8 s | Closing 
Name. 24 | Prices. Name iS Prices, Name, S Prices, Name. 
— %__ |Bid Ank %\_. |Bid Ask \Bid Ask 
Atlan. & Pac. . 1st Mt. g.| 4\1937| .. 75 |New York, Lack. .&Wt.,1stMt.| 61991 137 123 (Missouri Pacific Cons. Mort. % 1900 113 Louis exas % 
Baltimore and Ohio, Parbg., Denver & RioGrande, istMt.g 7/1900) 122. | Do St Louis & IM ist “6 7/1892 208 ” a Ark, &T ist .. 
Branch, Ist Mortgage. ...| 6/1919|!20 .._|DenverRioGrande&W.,1Mtg| 61911) .. .. | Do 2nd Mortgage (General)) 7/1807)100 .. \Texas & Pacitic, East Div. 2 
Do Connellsville Beh (Col.)} 5/1925 ee EK. Tennssee, V.& Geo. ,1Cons.g| 5/1956, 107} .. Do General Consolidated g| 5|1931} $74 .. ist g. 58 
. — a ort.. ° : an 965 .. ee ye Terra Haute, no 5 Do C. > x Div.1st Mortgage| 7|1891 od ve 2nd g, 6 viper he 
, 1st Mo aE os OR sk a cnneissKodeanans 6 -» 120 | Mi » Kansas, tmreColitl. Trust 
OTR Rastern Div., 1st Mt. g.| 6/1912) .. .. |Fort Worth and Denver City, Gen: Guna, g = ~— 6/1920) 63} .. rar han : Chic ist Mt. : 
Do Illinois Div. ist_ Mort. .| 6/1912) .. -. lst Mo | Rg: 61921] 93 95t)Int. & Gt. Nrthrn. ist Mtg. g| 619191106 .. | Do snd M : ; 
Cen.of N.Jer.,Amren. DockCo 5\1921/112 .. |Galverston, Har., &c., West Do 2nd Mo: Re nincaeaad 1900| .. Tuk Ptsbg. C & St Cons Sti 
Do Lehigh & Wilkes Barré Div., 1st Morgage 8 -+++| 6/1931) 93 .. |Mobile & Ohio ist Morte. g..| 6/1927 hmnd. & Mtg. 
OOnB. GF v+s- 02-222: neseee 7/1900/115 .. |Gulf, Col., and Sante Fé, ist Morgan's L.& T., 1st Mortg.| 7/1918'120 127¢/g¢ Pan], M ist Mt. « fg 
cpm is 99 | BAM: [re age Tmt. [Reo ened Me) fine = Patna 
* des ce n -t.,l.B., ms 8 #8 
oe Bur., & Quincy Cons. 7/1903 LineLd.Gt.Skg. Fd. Bds. sieelse Do Collateral Tras | > eiktee ¢ 1922 + ted BM: } 
ui. 8. 0 


+. 132 g\7 ee 
_ ep tp ee 5/1913.104 1055] Do W. Div. (Ld.Gt)istMe. g! 7/1891/116 138 
-- «+1 Do Mn. Line & W. Div. Cns.| 8/1913; .. 123 
Sue aeaaeeien 4/1919] 97¢ 972) Do General Mo eg.... 
(Indiana, B., & W.ist Mt. def., 61 i 
» lst Mort. g..) 61921) .. .. 
- |Kentucky Cent.Gen. Mt.redc, 4 1987| 8 .. INfk 
Lake Shore, 1st Couns. Sg. Fd.| 7/1900.127 .. 
Do 2nd Consolidated ...... 71903127 .. 
a Lousvil.& Nashvil.tstCns Mt.) 7 1898} 
Do 0 2: |. Do Collateral Tst. 3rd Mt, g) 
Do 25 year Debentures ....! 5|1909 106 i07 | Henderson Bridge, 1st Mrt. gi 6.1931! .. 
Chic., St Louis,& Pitts. Cns. g| 5 1932, 948 .. |Lousvl, N. Or 8 ‘exas,1 Mt.| 4.1934 83 .. 
ev. 


bentu 

Do lows Div. Sinking Fund) 5 1919 
° 

De Denver Extn. Skg. Fd..| 4/1 


Do 8.-West Div. Snkg. Fnd) 4/1921) 93 914] Do East Div. 


icago & E. Illinois Cons, g} 6/1934/1 
Chics N. West Cons. Skg. #d.| 7)1915)146 .. 

Do General Conooticones 5 7)1902|129 .. 

Do Ootloteral Sinking Fnd. ¢ 1929) 118 





Chic., 8t Paul, M., & O. Cons. 6)1990)132 1233] Metropolitan 











Do Long Dock ist Moris. 


6/1925, 82 84 | N.Y. & New meg ist Mtg. 
-- JN. Y., Ont.,& West ist Mtg. 
N.Y. Susquehanna & W Ist 
. & W.(N. Riv. Div. jistMg. 
Oregon-Trans. Coll. Trust g.. 
Oregon Rly. & Nav. Ist Mg. g. 
| -. 121 | Do Consolidated Mtg. g. .. 
6'1922/111 .. }Ct Pac, StJqnVly istMts.f.,¢ 





Union Pac, Collateral Trust) 
» 1st Mort.) 6 1908114 .. | D 





t) ‘do 
- |Mexican Cent. 1st Mort. g ..| 41911) .. 672)Kansas Pacific Ist Mort. g.. | 





Ohic., R.1., & Pacific, 1st-Mrt} 61917! .. - 
Columbus, H.,V.,&Tol. Cns. g| 61931 .. 75 |Michigan Cent. Cons........ | 7/1902 130} .. | Do Consolidated Mortg. g. .| 
Delaware, W. Cons.| 7/1907\137 138 } Oregon Short Line ist Mt. g| 


on 7 J o do | 611902; .. .. 
Morris & Essex Cons. (guar.)' 7'1915|144 1454!Milwaukee, L.&., & W.Cns. g’ 6 1921/123}125}/$t Louis& San Fran. G Mtg 


Do yaaa | ipenaciadiawee 6 


Do Northern Rly. ist Nt. g| 6 











19351120. ! 

6 1906 118 1184) ho General Morteage gs 61 

\ ++ |Wobsh, 8L,& Pe Chi Div, Bds g 6 1910/104 .. 

61937101 -. |" Do Detroit Div. 1st Mort.g| 6 .. 128§ 
16°: | DoToledo& WhehistMt Ext 7i1s00)}685 4 

6 1922105 1€58) Do North Missouri lst Mtg ms Aa 








5 1925 1044 
cal | ee above issues are mostly over $2,000, 000. 
6 i - jof the coupon form, and par $1,000 each. 


5 6 2. 

61898 110 .. |Those marked g have interest payable 
pif in gold. ss. f. signifies Sinking Fund 
1116 .. jc Reorganization Certificates. 











Publiqutions. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


a", This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
this year in Paris. 


London: Longmans, Green, and Co, 


Just Published, Crown 8vo, 8s, Cloth (Post free). 


[NWOOD'S TABLES FOR THE 


PURCHASING OF ESTATES, ANNUITIES, 
ADVOWSONS, &c., for the Renewing of Leases, and 
for Valuing Reversionary Estates, Deferred Annuities, 
Next Presentations, &. By WM. INWOOD. 23rd 
Edition, including Thoman’s Tables of Compound 
Interest, &c. ‘ 

“Of eminent service to all interested in the pur- 
chase or sale of estates, transactions in annuities, 
assurance, &c.”—Engineering. 

Crosby Lockwood and Son, 7 Stationers’ Hall court, 
London, E.C. 


Now Ready, Vols. L, II., and III. 
To be Completed in Eight Vols., published Quarterly. 
Square 8vo. Cloth, 6s each; or Half Morocco, 


&s 6d each. 
BLACKIES MODERN CYCLO- 


PEDIA. 

A handy Book of Reference on all Subjects and for 
all Readers, with numerous Engravings and Maps. 
Edited by CHARLES ANNANDALE, M.A., LL.D., 
Editor of “ Ogilvie’s Imperial Dictionary,” &c. 

“Will be found a boon to the general reader. Some 
handy form of encyclopedia has long been wanted. 
This is comprehensive without being bulky. The in- 
formation is succinctly given, sufficiently copious, 
and strictly relevant. With these good features must 
be noted the excellent type and paper, the useful 
woodcuts and maps, of these neatly bound octavo 
volumes,” — Saturday Review. 

Prospectus, with Specimen Page, Post free on 
application. 

London: Blackie and Son, 49 and 50 Old Bailey. 














PAMPHLETS BY 
M. HENRI CERNUSCHI. 
One Shilling Each. 


M. Michael Chevalier et le Bi-Metallisme. 
Silver Vindicated. 

The Bland Bill. 

Monetary Diplomacy. 

Bi-Metallism in England and Abroad. 
Bi-Metallism at 15}: a Necessity. 

The Monetary Conference. 

The Great Metallic Powers 

Anatomy of Money. 

The Bi-Metallic Par. 





P. 8. King and Son, 5 King street, Westminster, 8.W. 





BI-METALLISM. 


6 1931 11 
CANADA. 
J. CRADOCK SIMPSON & CO., 
Real Estate Agents, 
MONTREAL, CANADA. 


Money Invested in first mortgage Securities, ‘ 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. ‘ 
Investments made, and watched, for Capitalists. 
Particulars of a number of desirable properties 


ng from six to eight per cent. 

Pbtaltted from their" Reat, Estate: Recon,” which 
is published monthly. Copies mailed on application. 
REFERENCES : 

Sim Donap A. Suiru, K.C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


({ILCHRIST, RISSIK AND CO., 
JOHANNESBURG, S.A.R. 
INVESTMENT, FINANCTAL, ann TRUST AGENTS, 








ROURNES HANDY ASSURANCE 


MANUAL FOR 1889-90. 
Just Published. 193 Pages. Post Free, 1s 2d. 

Press Notices.—“ A vast improvement on its 
predecessors, and they were good enough.” ‘‘ No 
one engaged in insurance can afford to be without it.” 

Liverpool: William Bourne, F.S.S., 12 Lord street. 
London: W. Bourne, 4 Stone buildings, Lincoln’s Inn, 

and 26 Paternoster row, E.C. 





Now Ready, 22nd Annual Number. Price 31s 6d. 


Poor's MANUAL OF THE RAIL- 
ROADS OF THE UNITED STATES FOR 1889, 
Showing their route and mileage ; Stocks, Bonds, 

Debts, Cost traffic, Earnings, Expenses and Dividends ; 

their Organizations, Directors, Officers, &c. 

London: EFFINGHAM WILSON and CO., Royal 








Exchange. 





Price 5s. 
LETTERS TO A PATIENT 


on 
CONSUMPTION, 
and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 





DAVID STOTT, 370 Oxford street, London, W. 





Imperial Folio, Half-Bound Morocco, Gilt Edges, Price £3 3s, 


BLAOCK’S 
GENERAL ATLAS OF THE WORLD. 


A SERIES OF FIFTY-SIX MAPS, 
with Letterpress Description, and an Index of 68,000 Names. 





Edinburgh: ADAM and CHARLES BLACK. 














- TURKISH 400 FRANCS SHARES, GREEK | 
LOANS OF 1881 AND 1884. 


The complete LISTS of the DRAWN PIECES, with Arrears up to the last Drawing, 
in one compilement only for each, made up in Arithmetical order, are to ee Sxpedi- 


of Marks. 3 for the Turkish List and of Marks. 2.50 for the Two Greek Lists. 


Expedi- 


tion der Centralverloosungstabellen, Mohrenstrasse 16, Berlin, W. 


PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
BROKERS, 

Undertake the Granting and Raising of Loans under 
Security ; Investment of Capital; Sale and Purchase 
ot Town, Farm, and Gold Properties ; Management of 
yas be eon of a ae 

erences given required, when pn x 
The Firm has trustw ¥ correspondents at the 
principal points in Sonth Africa, London, and other 
prominent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of Branches, 
and has an extensive and varied knowledge of South 
Africa. 

Postal Address—Box No. 401, P.O. , Johannesburg. 

Telegraphic Address—“ Gilchrist,” Johannesburg. 


HANSON BROTHERS, 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 


And other 
FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 
BANKERS : 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 














MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING., 


COCOA 


MADE WITH BOILING MILK, 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames, 
sary ou flay heat, or Easing” ‘Unequal 
in beliligocy.  Semgtes, tariits, and estimates on appli- 
THE PATENT SILVERING COMPANY (Limited), 


| CHIMNEY-GLASSES, COR. 
canear desigen. Moderate prices. Best quality. Ol 
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The SUBSCRIPTION LIST will CLOSE on WEDNESDAY, 25th September, for Glasgow, and on THURSDAY, 26th 


ee 


September, for other places. 


PRARDPDAALAAADAAAAMALIMIOOOown wr een APA 9 


PROSP 


OF 


ECTUS 


THE 


Buffels Land and Mining Company, Ltd. 


TRANSVAAL. 


Incorporated under the Companies Acts, 1862 to 1886, and also to be duly Incorporated in the South African Republic. 


CAPITAL, £200,000, IN 200, 


Of which £60,000 is 


LO AAAAARA A WH 


000 SHARES OF £1 EACH, 


for Working Capital. 


KAALRALARAALAABRSFANRAD DW" 


120,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT PAR, 


PAYABLE : 


2s 6d per Share on Application, 7s 6d per Share on Allotment, and 10s per Share in One Month after Allotment. 


DIRECTORS. 


RUDOLPH FELDTMANN, Esq., Iron Merchant, Glasgow (Chairman Cairntable 
Gas Coal Company, Limited), Chairman. 


J. GEORGE CLARK, Esq., Netherhill, Paisley. 
DAVID J. DUNLOP, Esc., Shipbuilder, Port Glasgow. 


J. B HILLIARD, Esq., 65 Renfield street, Glasgow (Chairman Rangoon Ice Com- 
pany, Limited). 


JOHN MAXWELL, Esq., J.P., of Baillieston, Baillieston House, Lanarkshire. 


* J. H. LESLIE, Esq. (late of Sheba Gold Mine), Local Director of the Spes Bona 
Gold Mining Company, Limited, Johannesburg. 


* JOHN KEMSLEY. Esq., Merchant, Rustenburg, Transvaal (Managing Director 
of Kemsley and Buffels Syndicates). 


* Will join the Board after allotment. 


Local Manager—Gerrard du Plessis, Esq.. of Messrs Eberhard and Company, 
Cape Town, South Africa. 


The Company ia formed to purchase, work,and develop, among others, the 
following fourteen freehold properties in the Transvaal :-— 























| | 
No. |Name of Property./Reg. No. Particuars. 
aed ay 
1 |Buffelstoek ......... 10 : * , 5 bes 
‘ Situate in the Ward Zwart Ruggens, District 
: see ogg @). ° Kustenburg on the Magaliesberg Range. 
4 |Welgevonden ...... { 90 |situate on the Mooi River, Potchefstroom. 
5 |Droogsluit .......| 314 ) 
6 |Tambotiehoek .. ... | 408 |! Situate on the Dwarsberg Zwart Ruggens, 
7 {[Viakplaats ......... | 412 |( District Rustenburg. 
8 |Schoongezicht...... i 416 ) 
9 |Welgevonden .. | 97 
10 |Drinkpan ............ 83 
11 |Worcester............/ 91 Situate on the Marico River Zwart Ruggens, 
12 |Beaufort ............ | 96 District Rustenburg. 
3 jFlemshall ............; 309 
14 iWildebeestkuil .. 131 | 





These properties have together a total area of ab »ut 80,000 acres. 

Nos. 1, 2, and 3, con-titating one block, on the Magaliesberg Range, which 
forms its Eastern Boundary, are situate abour 70 mils from Johannesburg, and 
magnificently wooded. A large portion of the land is under cultivation, and there 
is excellent water-supply. Gold haa already been found on the neighbouring 
farms, and prospecting is being actively pursued throughout the whole district. 
A very substantial sum could be obtained by di<posing of the timber. 

No. 4 (Welgevonden), situated on the Mooi River, adjoins the Wolvefontein fam, 
upon which is situate the Monte Christo Gold Mine, which was recently turned 
into a Company of which Sir Thomas Scanlen, Ex-Premier of Cape Colony, is 
Chairman, at the price of £130,000 ; from that mine 123 ounces of gold were taken 
in 21 days’ working by hand labour, with a “ Dolly” machine, and 5,000 tons of 
ore were, according to recent advices, lying on the bank ready for crushing, in 
which the gold is plainly visible. The Mooi River passing through the property 
affords unusual facilities for working, owing to its being a never-failing and one 
of the strongest streams in the country, varying very little throughout the whole 
year, and, though the fall is not great, developing sufficient power to drive a large 

ttery. 

Nos. 5, 6.7, and 8 are upon the Dwarsberg nay? and are situated in the centre 
of a gold-bearing region. Gold has been found in the immediate vicinity upon 
several farms and some splendid pannings have been obtained. The four pro- 
perties ef this group command nearly the whole of the Dwarsberg Range, and 
there is.every reason to consider them likely to turn out well, as many reefs are 
te be seen outcropping on the properties. In addition they are also upon the 
line of silver-bearing properties stretching from Pilandsberg and are heavily 
timbered. which mikes them of great value apart from their mineral value. 

Noa. 9 to 13 inclusive, constituting one block, and No. 14, are situated on the 
Marico B.ver to which they have about-seven miles of frontage. Like Nos. 5 ta8 
they are heavily timbered, ard they are in the same mineral district. 








have been found in the immediate neighbourhood of these properties. 


jp, 


Peeeoe 





Bankers. 
For United Kingdom—The Commercial Bank of Scotland, Limited, Glasgow, 
Edinburgh, 123 Bishopsgate street, London. and Branches. 
For South Africa—Taoe Standara — 4 South Africa, Limited, Pretoria and 
ranches. 


Brokers. 
In London—Messrs Pim, Vaughan, and Co., 1 Drapers gardens, E.C. 

P In Glasgow—Messrs Keyden and Chrystal, 81 St George’s place. 

In Liverpool— Messrs H. B. Hassall and Son, Queen Insurance buildings, Dale 
street. 
In Manchester—Messrs Jenkins and Roylance, 7 Cheapside and Stock Exchange. 
olicitors. 
Messrs H. and R. Lamond and Lang, 93 West Regent street, Glasgow. 
Messrs Konner, Wright, Thomson, and Co, 165 Fenchurch street, London. 

Messrs Cooper and Scholtz, Pretoria, South Africa. 
Consulting Engineer—W illiam Kinnaird Jenkins, Esq, M.., C.E. (Managing 
Director of Spes Bova Mining Company, Limited., &c., Johannesburg, South Africa. 
Secretary and Offices (pro tem.)—John M. Murray, Esq., C.A., 163 West 

George street, Glasgow. 








A great deal of attention is being given to the development of Transvaal 
mineral properties, and it is confidently expected that those row offered wil! prove 
of great value, as many companies—both land and mining—formed during 
the lyst three years have been mo-t successfully worked and have paid large divi- 
dends, and their shares stand at many times their nominal value. 

It is proposed to prospect the properties to be transferred to the Company for 
gold, silver, and precious stones in the usual way, but they will always have a 
large land value, and the timber upon them is also very valuale, and will, it is 
expected, yield a large profit. Timber for firewood cells at from £8 to £10 a load 
at Johannesburg, where there is a ready market and an increa-ing demand, arising 
from the rapid and steady growth of the town and development of the mines. 
Timber for mining pu: poses fetches much more. 


The vendors have fixed the price at £120,000, of which one half will be payable 
in cash and the remainder in fully paid-up Shares of the Company ; and no pay: 
ment will be made to the vendors until the titles have been approved and the 
properties transferréd. 

It is proposed to confine the operations of the Company in the first instance to 
dealing with and developing the properties above epecified, but ultimately to 
enlarge its sphere of action, and to purchase other properties of a good prospec- 
tive value for mining oper tions. Fer this purpose the Directors have decided to 


make the present Working Capital £60,000, and to retain unissued 20,000 Reserve 
Shares, which will be issued if required. 


Mr Gerrard du Plessis, of Messrs Eberhard and Co:, Cape Town, who has had 


many years’ experience in the Transvaal, has intimated his willingness to act as 
Manager of the Company. 


The Contract of Purchase is dated 5th September, 1889, and is made between 
John Kemsley on behalf cf himself and the other vendors of the one part, and 
Robert Stewart as Trustee for the Company of the other part. 


The Vendors will vide all the preliminary expenses of the formation and 
bringing out of the Company and the issue of its capital, up to allotment, includ- 
ing Brokerage, and they have entered into arrangements with third parties for 
this purpose ; and the Directors are informed that there are also other arran, 
ments between owners of the properties and other parties as to the appropriation 
of the purchase money, to none of which the Douspany is party. As these 
arrangements may, technicailv, be contracts within the meaning of Section 38 of 
the Companies Act. 1867, applicants for Shares shall he deemed to have notice 
thereof, and to have waived any fuller compliance with such section with refer- 
ence thereto. 

Copies of the Contract for Purchase and of the Memorandum and Articles of 
Association, may be seen at the Offices of the Company. 

Applications for Shares should be made on the accompanying form, and 
forwarded to the Bankers of the Company, together with the amouns payable 7 
application. Where no allotment is made the deposit will be returned in full, “A 
where the number of Shares allotted is less than that applied for, the surplus Ww! 
be credited to the payment due on allotment, 


uses and Forms of Applications for Shares can be had from the Solicitors, 
Brokers, and Bankers, aud at the Offices of the Company. 


Glasgow, 19th September, 1889. 
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THE ECONOMIST. 





oONaKona AND SHANGHAI 


BANKING CORPORATION. 
FORTY-EIGHTH REPORT of the Court of Directors 
to che Ordinary Half-Yearly General Meeting of Share- 
holders, held at the City Hall, Hongkong, on Saturday, 

the 24th August, 1889, at Noon. 
To the Proprietors of the Hongkong and Shanghai 
Banking Corporation. 

Gentlemen,—The Directors have now to submit to 

ou a General Statement of the affairs of the Bank, and 

lance-Sheet for the half-year ending 30th June, 1839, 

The net profits for that period, including $59,874.67 
balance brought forward from last account, after 
paying all cha: ges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, 
amount to $772,088.14, of which, after taking out 
remuneration to Directors, there remains for appro- 
priation $762,088.14. 

From this sum the Directors recommend the pay- 
ment of a Dividend of One Pound and Ten Shillings 
per Share, which will absorb $400,000. 

The difference in Exchange between 4s 6d, the rate 
at which the Dividend is declared, and 3s 04d, the rate 
of the day, amounts to $191,780.82. 

They recommend transferring $100,000 to the credit 
of Reserve Fund, which will then stand at $4,400,000. 

The Balance of $70,207.32 to be carried to New 
Profit and Loss Account, 

DiREcTORS. 

The Hon. J. Bel!-Irving having resigned on leaving 
the Colony, the Directors invited the Hon. J J. 
Keswick to join the Board; the Directors also 
invited Mr T. E. Davies to fill the seat vacated by 
Mr C. D. Bottomley. Both these appointments 

uire confirmation at this Meeting. 
~~ * T. Jackson assumed charge of the London 
Office on 1st June in place of Mr David McLean, who 
resigned. Me John Walter assumed charge of the 
Shanghai Pranch on Ist May in place of Mr E. 
Cameron, who will be as ociated with Mr Jackson in 
the management in London. 

Avpitors.—The Accounts. have been audited by the 
Hon Phineas Ryrie and Mr Fullarton Henderson, 

W. H. FORBES, Chairman. 

Hongkong, 8th August, 1889. 


ABSTRACT OF ASSETS AND _ LIABILITIES, 
HO GKONG AN) SHANGHAI BANKING COR. 
PORATION, 30th June, 1889. 





LIABILITIES. 3 
Paid-up capital .......00...sce+e-seeseees eeeeeee —_'7,500,000.00 
Reserve 2und ....00....0.0eseceeee «es  4,300,000.00 
Marine insurance account ... seap 250,000.00 
Notes in circulation ..... - $5,328,397.20 
Deposits .ro...ccccrscoceceees $3,660,623.42 
88,989,020.62 


Bills payable (including drafts on 
London bankers and short sight draw- 
ings on London Office against bills 
receivable and bullion shipments)...... 18,199,337.49 

Profit and Loss ACCOUNE.....sccrccsesesseees 772,088.14 


120,010,446.25 
ASSETS. ¥ 


CD: since saniapsacbucrusserigovara 10,885,024.51 
Investments, viz :— 
£100,000 2} % Consols. 
£150,000 3 % Indian Govt. Sterling Loan, 
The above lodged with the 
Bank of England as a 
Special Lonuon Reserve $1,540,540.54 
Rs. 5,000,000 Indian 4 % 











GovG, TARR scacsoaccene we ©$2,195,945.94 
—————  3,736,496.48 
Bills discounted, loans, and credits...... 56,731,063.81 
Bae Pacoivable aii oi tae deeds 47,621,960.02 
Bank premises ie “060éee 928,455.39 
DORE MOCK oes ciisiss ccc sscccdscscecess donde” abh 107,466.04 
120 010,446.25 


PRoFir AND Loss Account, HONGKONG AND SHANGHAI 
BankINe CoRPoRATION, 30th June, 1889. 


Dr. 
To Amounts Written off: 
Remuneration to Directors ............ 
To Dividend Account : 
£1 10s per share on 60,000 shares= 
BOI BE BIG onccsd .cncrcone-4:spseepere 
To Dividend Adjustment Account : 
Difference in exchange between 4s 6d, 
the rate at which the dividend is 
declared, and 3s O0jd, the current 
rate of the day 191,780.82 
Tie RNNNG PINE nek cceatcterenivicsn o0bes 100,000.00 
To Balance carried forward tonexthalf-year 70,307.32 


3 
10,000.00 


400,000.00 





Cr. 772,088.14 
By Balance of undivi:led pro- 3 

fits, 3lst December, 1888.. $59,874.67 
By Amount of net profits for 

the six months ending 30th 

June, 1889, afterdeiucting 

all expenses and interest 

paid’and due ..............0s.. 712,213.47 





772,088.14 
72,088.14 
Dr. RESERVE FUND. g 
To Balance on 30th June, 1889 ............ 4,400,000 00 
4,460,000.00 
Cr. 3 
By Balance on 31st December, 1883...... 4,300,000.00 
By Amount transferred from Profit 
And Loss ACCOUNE ....400-.ccccesceseeesenees 100,000.00 
4,400,000.00 
G. E. NOBLE, Chief Manager. 
A. W. MAITLAND, Chief Accountant. 
W. H. FORBES, 
H. L. DALRYMPLE, Directors. 
8. C. MICH AELSEN, 


We have compared the above Statement with the 
Vo and Securities at the Head Office, 
and with the returns from the various Branches and 
agencies, and have yo Tg to be correct. 
y R 
F. HENDERSON, } A¥ditors 











Hongkong, 7th August, 1839. 
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BRAND and CO.'S A 1 SAUCE, 
SOUPS, PRESERVED PROVISIONS 








POTTED MEATS, 

ESSENCE of BEEF, BEEF TEA, 

JURTLE SOUP, and JELLY, and 
other 











GPECIALITIES for INVALIDS. 





CAUTION: BEWARE OF IMITATIONS 





SOLE ADDRESS :— 


ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 








THE VAN RYN GOLD MINING 


COMPANY (Limited'. 
ANNUAL GENERAL MEETING. 

Notice is hereby given that the ANNUALGENERAL 
MEETING of the Van Ryn Gold Mining Company 
(Limite?) will be held at the offices of the Company, 
City chambers, Cape Town, on THURSD 3‘ Y, October 
31, 1889, at 2 30 o'clock in the afternoon, for the pur- 
pose of receiving the Directors’ report on the affairs 
of the Company, the annual statement of accounts,’ 
and for general business. Also for the election of 
three Dir.ctors in ‘he place of Messrs W. Rawbone, 
J. Van Ryn, and F. J. B. Langerman, who retire by 
rotation, but are eligible for re-election, and for the 
election of Auditors for the ensuing year. 

Immediately after this meeting an Extraordinary 
General Meeting will be held, as advertised below. 
By erder of the Board, 

F. MASKEW, Acting Secretary. 


/ TINT 
THE VAN RYN GOLD MINING 
COMPANY (Limited). 
EXTRAORDINARY GENERAL MEETING. 

Notice is hereby given that an EXTRAORDINARY 
GENt RAL MEETING of Sharehoiders in the Van 
Ryn Gold M ning Company (Limited) will be held at 
the Offices of the Company, City chambers, Cape 
Town, on THURSDAY, Uctober 31, 1889, immediately 
after the Annual General Meeting, for the purpose if 
deciding upon the foilowing proposal of the Direc- 
tors, viz. :— 

Whereas it has become necessary to provide further 
working capital for the more efficient development of 
the Company’s property, it is hereby resolved to 
amend the Trust Deed as follows, viz : 

The capital of the Company thall be increased from 
£200,000 to £300,000 by the creation of 100,000 new 
shares of the nominal value of £1 each, of which 50,000 
shares will be held in reserve for future purposes, 
and 50,000 shares wiil be offered to sharehoiders at 
20s per share, at pro rata, of thir respective hold- 
ings, as registered in the bouks of the Company 
on October 24, 1<83. Any portion of the 50,000 
shares which will not be ap: lied for by shareholders 
ou or before a date of which notic- shall be given 
after the meeting, may be sold at the discretion of 
the Directors at such time and price and in such 
manner as the Directors may deem expedient. 

The SHARE REGISTER of the Company WILL BE 
CLOSED from the 2ith to the 31st October, both days 
nclusive. —By order of the Board, 

F. MASKEW, Acting Secretary. 








(;UATEMALA INTERNAL DEBT. 


Messrs MARTIN and CO., will receive for 
PAYMENT the COUPON due 30th September next, 
on the Bonds of the Internal Debt of Guatemala. 
The Coupons are payable, according to a Decree of 
the Government, at. the rate of £1 43 per quarterly 
coupon of $7°50 on each bond of $50 , or £80, and in 
like proportion on Bonds of other denominations. 

Coupons must be left three clear days for examina- 
tion. 
68 Lombard street, E.C., 14th September, 1889. 





(JON VERSION OF ARGENTINE 


SIX PER CENT. BONDS OF 1863 and 18/6. 
CALLED HARD DOLLAR BONDs. i 
Messrs STERN BROTHEKS having obtained the 
sanction of the Argentine Government to bXT*ND 
the TIME for CONVERSION of the Argentine 6 per 
Cent. Internal Bonds (called Hard Dollar Bonds) 
until the 30th September, 1889, beg to bring this 
under the notice of such holders who through absence 
or other causes have not presenved their Bonds for 
conversion. 
6 Angel court, Throgmorton street, E.C. 


ARGENTIN E.3% PER» CENT. 
EXTERNAL STERLING BONDS, 1889 (result- 
ting from Conversion of Avesta 6 per Cent. Hard 
Dollar Bonds of 1863 and 1876). ‘ 

Messrs STEKR + BROTHERS beg: to inform the 
holders of the Scrip Certificates of the Argentine 3}, 
per cent. External Sterliig Bonds, 1809, that. they 
will PAY the COUPONS due ist October, 1889, on. 
and after that date (Saturdays excepted) between the, 
hours of ll snd 2% The Coupons will have to be left, 
three clear days for examination. 








- a TN TT TC NT ET CIT IE 


6 Angel court, Throgmorton street, E.C. 
oh t September, 1889. 







ID 
MERIDIONAL ALLWAYS OF 


LY. 
WORKING OF THE ADRIATIC SYSTEM, 
ce, 


50c, i 
be PAID from that date, subject to deduction for the 
property and circulation taxes, at the following places 
and rates :- 

Florence—The Central Offices ........-....-csline 6.90 
Ancona—The Company’s Branch Office ............ 6.30 
Bologna—The Company’s Branch Office............ 6.30 
a amg National Bank ....... estes sbdded ode vecd « 6,30 
ermo—MM. J. and V. Florio. .......ccsccccsoee 6.30 
Leghorn—The National Bank ...........ccscs0s0000 6.80 
Genoa—The Caisse Générale «4... cc.ccscecssesseeeenee = 
Turin—The Italian Crédit Mobilier ...........-.0006 6 


Rome—The Italian Crédit Mobilier ................. . 6.30 
Milan—The Banque de Crédit Italien ..,.........« + 6,80 
Venice—MM. Jacob Levi and Sons ............:... 6.30 
Paris—The Crédit Industriel, Banque d’Es- 
compte, and Banque de Paris et des 
Pays Bas ........-. eevessecrersiece evsehfanes 6.80 
Geneva—MM. Bonng and Co....... pesontheaives: auctae 6.30 
Basle—MM. de Speyr and Co. .............ccccce000+ 6,30 
Brussels—The Banque de Paris et des Pays 
: fT MEE OU Aer eet tem EW SRP reer Dee 6.30 
Berlin—M. Meyer Cohn and the Deutsche 
Bank ..... soséussientensibcbbsoccps cvectevevuebors 6.30 
Frankfort-on-Maine—M. B. H. Goldschmidt 
and Deutsche Bank .. .. ...............005 6.30 
Amsterdam—The Banque de Paris et des 
Pays Bas ... ‘ -.. florins 2.96 


London— Messrs Baring Bros. and Co. dazen £0 68 Ojd 
THE DIRECTION-GENERAL, 
Florence, September, 1889. ‘ 





BUENOS AYRES SIX PER CENT. 


STATE LOAN, 1870. 

The HALF-YEARLY DIVIDEND due lst October 
next will be PAID at our Office on and after that date. 

Coupons can be left any day, excepting Saturday, 
between the hours of Eleven and Two, three clear 
days being required for their examination. 

As advertised on the 30th July last, the whole of 
the outstanding Bonds of the above Loan, amounting 
to £4*9,200, will also be Paid Off at Par on and after 
the 1st October next, from which date Interest wiil 
cease, and the Bonds may now be left at our Office as 
above-mentioned for examination and redemption. 

. C, DE MURRIETA & CO. 

7 Adam’s court, Old Broad street, London, 

14th September, 1889. 





LONG ISLAND RAILWAY FIVE 


PER CENT. MORTGAGE BONDS. 
The COUPONS due October Ist in New York on 
the above Bonds will be CASHED on the same date, 
at the exchange of 4°85 per £, at the Counting-house 


of the undersigned, 
ROBERT BENSON & CO. 
66 New Broad street, E.C. 





VICTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank, Limited, ‘and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the lst proximo, the HALF-YEAR’S 
INTEREST, due 1st October, 1889, on the Debentnres 
of the VICTORIA FOUR PER CENT. KEDEMPTION 
LOAN, 1882, and of the VICTORIA FOUR PER CENT. 
LOAN, 1883. negotiated through the ten Associated 
Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, 2nd September, 1889. 





VicTORIAN GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT. 

REDEMPTION LOAN, ,1882, FOUR PER CENT. 

LOAN, 1883, and FOUR PER CENT. LOAN, 1884, 


will be struck on the night of SATURDAY, the l4th 
inst., and that on and afterthe 1th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the Stockholders nally or to 


Limited, bury, or the Dividend Warrants can be 
forwarded by post to Stockholders residing within the 
United Kingdom, at a. Forms of request for 
transmission of Dividend Warrants, by post can Le 
psa from the London and Westminster Bank, 
Linited. ' : 
For the London and —— Ae Le. Noes 
WwW. i. 
London, 2nd September, 1889. 
4 








INVESTORS IN AMERICAN 
Chronicle ot New York, complete set of this 
vadition BG wOeeWe 





FOR SALE.—23 BOUND 


Volumes of the Economist, for the Years 182-3, 





oe n.— Apply W., 61 





Notice is hereby given, that in order to the 
Dividend due on the 1st October next, the of 
the sev accounts in the above-mentioned Stocks 


their attorneys at the London and Westniinster Bark, 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly, on 
favourable terms. 


Careful attention given to the and sale 
of AMERICAN INVESTMENT URITIES, and 
arrangements made for their custody if desired. 


Lonpon Bankers: The City Bank (Limited). 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 


Heap Orrics. 
10 Clement’s lane, Lombard street London, E.C. 


















£ 
Subscribed Capital..............0000. « 4,000,000 
Paid-up Capital .... . 1,000,000 
PenerVe Fae oo svesiscscskscseiccccenseeses 475,000 
This Bank grants Drafts on the principal towns 


in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 
THE BANK OF AUSTRALASIA 
wo by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .., .......:c00e00000. £1,600,000 
PREG TE «sci spevtentenocncenmennced 800,000 
Reserve Liability of Proprietors 
under the Charter...............+.. ,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for onllection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at irterest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $7,500,000, all paid-up. 
Resures Fund, $4,400,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS AND Orrics in Hone 
Kone. 

Lonpon COMMITTEE. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
— received for fixed periods at the under- 

noted rates of interest :— 

3 months, 34 per cent. per annum. 

6 months, 4 per cent. per annum. 

1, 2, or 3 years, 45 per cent. per annum. 
Interest payable half-yearly at June and 3ist 





mber. 
THOMAS JACKSON, Manager. 
$1 Lombard street, E.C., London, 30th August, 1889. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000; Paid- ital, 
£800,000 ; Reserve Fund, 470,000 , 
EEBAD OPPIOR....cccocccncesecccese BRISBANE 
Lonpon DIRECTORS. 


C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 





‘Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
*R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 


BANKING and ExcHanee business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 
(Established 1854. I by Charter, 1859. 
Bankers to the Government of Natal. 








Paid-up Capital .............0++ avconnene ~ 163,536 
PEI IID .cccwcnineidieupoestanuceruonne 80,000 
Unpsid Ca;tial, including Reserve 

Liability of Proprietors ............ 436,464 





Total Capital and Reserve ... £680,000 

Head Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as = bgzete for the Natal » are 
pre to issue LETTERS OF CREDIT on any of 
the following — in South Africa, and to transmit 
for collection Bills payable thereat— 

Ix NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In SourH Arrican Rerusuic(Transvaal)— 
Barberton, Heidelburg, Johannesburg, Pretoria, Smits- 
dorp. Ix Carz CoLony—Kimberley. 

Telegraphie Transfers also made. 
JAMES. MACKELLAR, Genera Manager. 
Pietermaritzburg, Natal, January, 1889. 





THE NATIONAL BANK 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvres. 
Paid up, £1,000,000. 


Capital, £5,000,000. 





OF SCOTLAND, 


Reserve Fund, £680,000. 





LONDON OFFICE—37 Nicholas lane, Lompard street, E.c, 





CORRIRTS AOQOUN=S ase hagl. cqueeliy to neusl conten. 
vi 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDEN 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


in all parts of the World, are issued free 
DS, ANNUITIES 


JAMES ROBERTSON, Manager in London, 








THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 
GIR inccssccnnldavnntiaiaiaes decduatiinnecive £1,000,000 
Subscribed Capital—195,500 Shares of £5 
— eases aeenciocesteremteston ames 977,500 
u i , 
Uncalled Capital siviesseensdeecipeien SEED . ORRRO 
Reserve Fund and Undivided Profits...... 112,300 


Hgap Orrice—Melbourne, Victoria. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Booker (Manager). — 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Seobiner baal 


Australian usiness transacted.—39 Lombard 
street E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonpon BoarD OF DIRECTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum, 1 year, 4 % per annum. 
2 or 3 years, 44 % ,, x Sesh pewees — 

Interest paid half-yearly from date of de 

JOHN H. BUTT, 





nage. 

ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 





Paid-wp Capital ........00cessereerees £861,060 
Reserved Liability  ...............000+0. £900,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prinoi towns 

t the United Kingdom. 
73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .................. £930,600 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Tel hic remittances made. 
D SITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. Susscrisep, £500,000. 
Paiw-vup, £400,000. Reserve Funp, £76,000. 
Heap Orrick—10 Tokenhouse yard, London. 

Brancu aT SAN FRANCISCO. 
Acents aT New York, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Conrinent of Evrops transacted on favourable 
terms, and CrepiTs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 











THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ...... pabeicheitenct na £2,500.000 
Paid-up Capital ..........c.se0ceeseeeeseee 1,000,000 
Reserved Fund ...........000-0seese0eee2 675,000 
HEAD OFFICE: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated an sent 
for Collection. 


DEPOSITS Received for Fixed Periods on Terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
N_ .1 Bishopsgate street Within, London, E.C. 








[MPERIAL BANK OF CANADA. 
Heap Orrics—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories, 

Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 

—— RECEIVED for Credit of the Head 


Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD sTRE .C. 
SPECIAL ATTENTION given to Canadian - 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General anager, 








LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up — and reserves......... £1,229,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 


W. N. TOMKINS, Secretary. 
Old Broad street, E.C. mae. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

$1 Lombard street, E.C. 








EN GLISH BANK OF RIO DE 
JANEIRO (Limited). . 
Capital authorised and subscribed ...... 1,000,000 
III sissiracnencecenseeaenenpbnnntonnsnnasceininn 500, 


Rese 150,000 

BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
BAHIA, and BUENOS AYRES. 

Agency: MONTE VIDEO. 

Agent in NEW YORK, Charles M. Fry, Esq. 

Correspondents in LIVERPOOL, Mesers Stanton, 
Eddowes, and Co. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the negotiation and collec- 
tion of bills of exchange, drawn bonds and coupons, 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 


BANCO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subscribed capital, Rs. 20 : 000 :0008000, or £2,000,000 
sterling. 
Paid-up capital, Rs.12 fe x tga or £1,200,000 
r 


ng. 
Reserve fund and profits in suspense, Rs 820: 000000, 
or £52,000 sterling. 
Head Office in Rio de Janeiro. 
VISCONDE DE FIGUEIREDO, President. 
Branches open at ees -~ Para, and Corres- 
ndents at all the Brazilian po 
NDON OFFICB—Prince’s street chambers, 2 Prince's 
street, E.C. 

EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
BankEeRs—The London and County Banking Company, 
Limited. 

The Bank negotiates Bills of Exchange and under- 
takes the collection of billsin any part of Brazil, wim 

yments by mail or by telegraph, issues cave = 
Credit and Drafts on the Head , Branches, 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. Poste 

CORRESPONDENTS IN Europx :—Banque de te 
des Pays Bas, at Paris, Brussels, Amsterdam, 





Geneva; Deutsche Bank, at Berlin, &c.; Banco 
Hipotecario de a, at Madrid, &.; Banca 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 


at Lisbon, Oporto, &c. ; Banque d’ Anvers, at Antwerp. 
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